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Business in the average has an air of prosperity, 
supported by corporate profits averages, automobile 
and steel activity, and crop reports. 
tion is given to low prices. 
be showing its restrictive effect on building contracts, 
both New York and general. 


Too little atten- 
Dear money appears to 

















-——— HE general tone of 

i | optimism in press and 
4 T banking discussions 
of the business situa- 

tion finds little to 


contradict it in this 
week’s records, and 
some things which on 
first view seem to 
zive it decided support. The profits 
-ecords of companies making regular 
reports such as permit comparison 
with previous years is presented in 
the current bulletin of the National 
City Bank in a strongly favorable 
light. That bank reports that of 324 
industrial corporations, 192 showed 
net earnings the first half of this 
year in excess of those in the first 
half of 1927; while 132 companies 
showed net for the first half of this 
year less than in the same period of 
last year. For all companies com- 
bined, the aggregate net earnings 
this year were 6 per cent. greater 
than in the first half of last year. 
This apparently indicates that busi- 
ness in the first half of this year was 
decidedly better than in the first half 
of 1927, and seems to support the 
inference that the profits record for 
the whole year will not suffer by 
comparison with 1927. 

But such lump and average figures 
give no real insight into the condi- 
tions of business; for with the knowl- 
edge we have that some branches 
of manufacturing have _ suffered 
heavy losses this year, and that other 
branches, particularly the auto- 
mobile industry, have made phenom- 
enal gains, there is good reason to 
suspect that an examination of these 
companies one by one, and that a 
scrutiny of their profit or loss re- 








sults in the light of the economic 
conditions governing their particular 
lines of production, would show a 
larger area of depression, and in 
many instances of more severe de- 
pression, than could possibly be in- 
ferred from the average figures pre- 
sented. For what they are worth, 
such figures a: those quoted by the 
National C.ty. Bank are cheering. 
But it is, statistically speaking, quite 
impossible that the average results 
represent at all truthfully the real 
conditions in the lines of business 
and production covered by the fig- 
ures. It is notorious that with the 
profits of General Motors removed 
from the profits of the automobile 
industry, the percentage of gains 
for the remaining companies be- 
comes unexpectedly moderate; and it 
is known that certain other branches 
of industry like cotton textiles in 
the North, locomotive and freight 
car building, are in a state of extreme 
depression. The point of these re: 
marks is that averages in such mat- 
ters as these are never a safe de- 
pendence, and may under particular 
conditions be substantially mislead- 
ing and misrepresentative. 

An increase of somewhat more 
than 2 per cent. in the daily rate of 
pig iron production in August (this 
being four or five times the expected 
seasonal increase), together with 
active specifications on steel orders 
and contracts, presents the other new 
record of seeming progress. That 
the steel industry has been unusually 
active this Summer is quite evident, 
and in its measure a good business 
sign. For future indications, how- 
ever, these inflowing steel orders 
and the (Continued on Next Page) 
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increase in the pig iron rate are not alto- 
gether conclusive for the rest of the year. 
While activity in pig iron purchasing has 
been notable for some weeks past, this 
is mainly a seasonal feature. The Iron 
Age composite price for pig iron continues 
this week at $17.34 per ton, which is 
more than a dollar below the price a year 
ago. It is obviously good that sales 
should be active, but it would seem to 
be equally obvious,that with prices de- 
cidedly below last year’s, the profits of 
this active selling are not likely to be 
astonishingly large. 

Increased specifications on steel orders 
and contracts appear to be directly the 
result of the announced price increases 
on most forms of finished steel, and of 
the attempt to stop specifications on 
third-quarter contracts later than Sept. 
10. Apparently the announcement of 
higher prices has had a measure of 
suecess in hurrying in orders for those 
who have immediate or near-by use for 
steel. It is clear from The Iron Age 
reports, however, that buyers show no 
disposition to undertake fourth-quarter 
contracts, and that the proposed higher 
prices have not yet had any test. On the 
contrary, many orders are being taken 
below the ostensible schedule prices, 
though somewhat above those which pre- 
vailed a month ago. The Iron Age com- 
posite price for steel remains unchanged. 

In connection with the natural effects 
of high money rates on loans and bond 
flotations for new building, the F. W. 
Dodge figures for construction contracts 
in August have not been given out by the 
Dodge Corporation, but the average daily 
contracts as reported for the last six 
business days of August, at the rather 
low level of $17,561,113, strongly suggest 
that the total for the month will show a 
substantial decrease from that of August 
last year. The Dodge figures for con- 
tracts awarded in the metropolitan area 
of New York for August showed a de- 
crease of 11 per cent. from the total of 
August, 1927. There seems a distinct 
probability that building contracts are 
beginning to show the restraining influ- 
ence on new undertakings of the high 
cost of funds. 

The rise of half a point in THE AN- 
NALIST’S commodity price index this 
week to 152.6 might easily be misinter- 
preted as a business sign, for the rise 
was due almost entirely to a sharp ad- 
vance in the price of steers—which form 
a relatively insignificant proportion of 
the total volume of commodities. 

Current optimistic statements make 








much of the large wheat crops of this 
year, which have resulted in reducing 
the price of wheat by around 50 cents 
a bushel since last May. It is probably 
true that with an unusually large crop 
more farmers will receive money than 
with a small crop, but it is not at all 
clear that the total of profits will be 
larger. The fact, cited with enthusiasm 
in some discussions, that Canada has a 
bumper crop of wheat, and that the 
Southern Hemisphere also promises in- 
creased yields would seem a poor reason 
for rejoicing in this country, for that 
fact means intense competition in for- 
eign markets with our own wheat, and 
consequent cutting down even of our 
domestic price. 

Freight loadings again give vacillat- 
ing testimony, for in the latest week re- 
ported, that ended Aug. 25, there was 
a drop of 28,501 cars, compared with the 
same week in 1927, and nearly double 
that in comparison with the same period 
in 1926. Miscellaneous freight increased 
nearly 8,000 cars above last year; while, 
oddly enough, grain loadings, which 
would be expected to show an increase 
in view of the rapid harvestings, are 
nearly 5,000 cars below last year. It 
may well be that the position of the 
loadings curve is more significant of the 
general state of business than are the 
reports of profits from even 324 corpo- 


’ rations. 


Disclosure in the report of the New 
York Stock Exchange that brokers’ 
loans had increased by a quarter of a 
billion during August, being by nearly 
that amount above the total reported by 
the Reserve Banks, indicates what might 
have been expetted; namely, that high 
call money rates have brought funds 
through other than banking channels. 
It is now quite clear that the Reserve 
System has no grip on the amount of 
credit absorbed in stock speculation, and 
with the implications of the Stock Ex- 
change total before us it seems practi- 
cally certain that the new rules devised 
by the New York Clearing House Asso- 
ciation will also be quite ineffective. 
When money can command 7 and 8 per 
cent. there is little need, for the placing 
of it, of an intermediary subject to sta- 
tistical questionnaires. 

There are informal indications that 
the Reserve Banks will ease the money 
situation in certain directions by buying 
securities, including bankers’ acceptances, 
on which the rate has been marked down 
one-eighth. Of the general restrain- 
ing and depressive effect on business by 
the long continuation of the present high 
cost of money there is little room for 
question. If present conditions continue 
into the new year, 1929 will almost inev- 
itably show the adverse effects. 

BENJAMIN BAKER. 


FINANCIAL 


HE stock market has begun to fal- 
ter in its advance. Whether the 
several indications of technical de- 
terioration which have developed during 
the past week mean an immediate impor- 
tant turn, or whether they are merely a 
preliminary warning that the end may 
be expected within a fortnight or so, is 
not yet certain. It is clear, however, 
that the breath-taking advance of the 
past three>weeks has been much too 
rapid for safety and that the inevitable 
readjustment, whether it occurs now or 
later, is likely to be far from pleasant. 
The general advance, it will be re- 
called, began three weeks ago last 
Wednesday. It was led by Steel, General 


MARKETS 


Over the past few days, on the other 
hand, the bull motive power has come 
largely from the poorer grade of stocks, 
while the old leaders have been reacting 
As yet the declines in the leaders h 
not gone far enough to establish de 
nitely a new direction for the market i 


general, and it is possible that some fur- 


ther bullish demonstration will be at- 
tempted before a general turn takes 
place. 

But whether the end comes now or a 
week or two later is not in the large of 
much consequence. What is significant 
is the fact that the power behind the 
advance has been weakened, and that the 
end is now in sight. From a technical 
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Motors, American Smelting and Ameri- standpoint the important thing to 


can Can, strongly reinforced by Allied 
Chemical, General Electric, Montgomery 
Ward and Sears-Roebuck. Only brief 
and inconsequential reactions occurred in 
the leaders up to last Tuesday. On that 
day and on Wednesday, however, most 
of the old leaders, except General Mo- 
tors, reacted moderately, while Motors, 
Chrysler and a host of public utilities, 
oils, moving picture stocks, and what not, 
were run up on heavy trading. 

It is evident from the above that the 
character of the market’s leadership has 
deteriorated markedly. At the outset the 
move was led by the standard industrials. 
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watch is the behavior of the old leaders. 
Rates on bankers’ acceptances were re- 
duced an eighth last week, but this is 
not a development of prime importance 
to the general credit situation. Indi; 
rectly, in fact, the reduction may « 
work to the disadvantage of th- 
York money market. The lowe 
ance rate will increase the amo: 
nancing of the Fall crop exp: 
ment which will fall upon thi 
and will, in that way, reduce the 
on sterling exchange. This in . 
serve to curtail the amount of gok 
will probably come in from London ¢ 7 
the next two months. 





In this connection it is interesting to 
observe that on Thursday sterling ex- 
change fell to a new low record for the 
year. Quotations are still, however, a 
shade above the level at which gold 
would come in. Sooner or later, it is 
highly probable, gold will be shipped, but 
it is improbable that the movement will 
be sufficiently large to produce any 
marked effect on the New York money 
market. 

During the week interest rates changed 


but little. Call loans remained within 
a range of 7% to 8 per cent., while time 
money was‘in very scant supply at 6% 


per cent. 
High money rates, however, seem to 
have lost their terror for Wall Street. 


Five months ago a 6 per cent. call rate 


was looked upon as a calamity. Today 6 
per cent. call money would be heralded 
as a sign of pronounced ease in the 
money market. A. McB. 
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No Present Farm Problem for Competent Farmers— 
Proved Bases of Success 


By EDWARD S. MEAD and BERNHARD OSTROLENK 


This is the second of six articles on 
tue farm problem and the revolution in 
agriculture. 





N our first article we 
stated the important 
fact that about one- 
eighth of our farmers 
are prosperous be- 
cause they are effi- 
cient, while the great 
majority are unpros- 
perous because they 

The difference between 








are inefficient. 
officiency and failure on the farm, we 
pointed out, is the difference between 
production costs that are well below 
market prices, and production costs that 
either leave no profit margin, or worse 
still are above the price obtainable in 


the market. The farmers who demand 
relief through Federal legislation, and 
the politicians who specialize in repre- 
senting at Washington and elsewhere 
the grievances of the unsuccessful 
farmer, treat the setting of the farm 
problem as though a combination of in- 
trinsically unfair conditions encompassed 
all farmers equally, and affected all 
equally, in such fashion that the volition 
of the farmer himself—his determina- 
tion, no matter how great it might be 
to achieve success—was defeated by arti- 
ficial obstacles over which he had no 
control and against which he could not 
contend successfully. 

His Own 


Unsuccessful Farmer 


Victim 


The 


This is not true, as we shall show in 
some detail later on. The unsuccessful 
farmer is primarily the victim of his 
own lack of enterprise, judgment and 
general capacity as a business man. It 
is true that if all the farmers of the 
country were suddenly to become thor- 
oughly competent, production would be 
so enormous that prices would collapse 
and the agricultural industry would be 
ruined. This inevitable consequence of 
universal, sudden competence in crop 
raising on the part of the present total 
of farmers, we have already pointed out. 
We have drawn the obvious conclusion 
that as general crop raising‘ efficiency 
increases, prices of farm products will 
decline, and the less competent farmers 
of even the new régime will be crowded 
out, until agriculture finally reaches a 
state of approximate stabilization at 
which under ordinary circumstances it 
will be able to earn a profit sufficiently 
large to keep manned and in operation 
with adequate investment and equip- 
ment. As production in any industry 
overtakes the absorbing power of the 
markets for its products, that industry 
has to submit to contraction—to the dis- 
missal of workers, the practical aban- 
donment of part of its plant and the 
writing off of capital investment. This 
process of contraction forced by a fail- 
ing market, is even now strikingly be- 
fore us in the case of the cotton textile 
a4ndustry. Those who are broadly ac- 
quainted with the facts of our agricul- 
ture are aware that a similar readjust- 
ment by way of contraction is under 
way there. 


Individual Farmers Can Attain Prosperity 


But. in respect to most agricultural 
crops the pitch of destructive efficiency 
on a large scale has not yet been reached 
(though a Government official has with- 
in a few days warned the dairy industry 
that it is near overtaking its markets). 





.carrying a large mortgage. 


It is still possible now for unprosper- 
ous farmers, if they will make use of the 
information that has almost been liter- 
ally thrown at their heads for years past 
—to lift themselves into the ranks of the 
prosperous, 
which there exists such a wealth of prac- 
tical information as on farming, and 
there are few departments of industry 
on which available information is so 
completely ignored by the men engaged 


in the industry. Farmers listen to these . 


lectures, but in general they make no 
practical application of the information 
presented to them. A point here and 
there, dramatically expressed, may make 
a momentary impression; but the sys- 
tematic programs of profitable crop 
growing presented by the experts of the 
agricultural colleges and of the Govern- 
ment are very seldom followed. 

To show that the individual farmer, 
if of the right sort, can still lift himself 
into the ranks of the successul, we give 
in some detail the experience of an 
actual Pennsylvania farmer who has 
made the transition from the ranks of 
the beaten to the ranks of the prosper- 
cus. What he has done, many thousands 
of others can still do before tne spread 
of a greater efficiency begins sensibly 
to curtail the present large possibilities 
of profit in agriculture. 


The Story of a Farmer Who Succeeded 


Harvey Baum, a small farmer, 58 
years of age, owns a seventy-acre farm 
of average fertility, in Hilltown, Bucks 
County, Pa. He bought it fourteen years 
ago, making a small cash payment and 
He raised 
the usual crops of corn, wheat, hay and 
potatoes, the latter being his cash crop. 
His yield of them was about the average 
for the State, running 100 to 125 bushels 
to the acre. He sold his potatoes to 
near-by grocers at somewhat higher 
prices that he could have got delivered 
at the railway. The four boys in his 
family of seven children helped him with 
their labor, and he managed to get along. 
He kept no books, but from figures fur- 
nished by the Department of Agriculture 
we learn that farmers in his situation, 
growing his average of crops and secur- 
ing his prices, made 4% per cent. on 
capital invested and $300 to $500 a year 
in return for their labor. 

The years 1922 and 1923 were disas- 
trous for Mr. Baum. His boys had left 
the farm for industrial jobs, and he had 
to hire help. *At that time he was 54 
years old, he had farmed all his life, 
and could show little reward for his la- 
bor. He was a typical representative of 
his class, sober, industrious, a faithful 
farmer, a good citizen, a good neighbor, 
a good husband and father—typical of 
millidns of others in this country. 


Applying Scientific Methods to Potatoes 


Mr. Baum adopted scientific agricul- 
ture in the management of his potato 
crop of 1924. Attending in 1923 the an- 
nual farm meeting at Doylestown, the 
county seat, he took to his mind and in- 
tention the address on potato growing 
given that year at the farm meeting— 
an address that had been given time and 
time again to farmers al] over (he cb sii 
try. Mr. Baum had heard it befove, no 
doubt, but this time it stuck. 

Following hitherto neglected instruc- 


There are few subjects on* 





tions, and departing both from tke uni- 
versal practice of his neighbors and from 
his own traditions, Mr. Baum selected a 
clover sod, plowed it in the Fall, and 


manured it heavily during the Winter. ' 


He persuaded some of his neighbors to 
share with him the cost of a carload of 
certified Michigan Russet potatoes, cost- 
ing $3.85 a bushel—nearly four times 
the wholesale price of potatoes at that 
time. He also got his neighbors to share 
the cost of a a $220 potato sprayer. He 
planted his potatoes early in May when 
other farmers were too busy to plant 
theirs, and applied a home mixed fer- 
tilizer containing 12 per cent. phosphoric 
acid and 5 per cent. potash, using 1,500 
pounds to the acre—four times the 
amount generally considered liberal. 

We need not follow the details through. 
Mr. Baum did as the scientific agricul- 
turist told him to do, spending on his 
three acres of potatoes an amount of cul- 
tivating and spraying that none of his 
neighbors would imitate. 


Profits When Others Lost Money 


When harvest came his three acres 
gave him 940 bushels of first class po- 
tatoes and 100 bushels of seconds. He 
had averaged 346 bushels to the acre. 
The average of other farms in the town 
was 150 bushels, and the highest yield 
180 bushels. The potato crop of 1924 
was exceptionally good, and under the 
pressure of liberal supply the price of 
Bucks County dropped from the usual 
$1 a bushel in previous years to 62 cents. 
Mr. Baum’s neighbors had spent $121 an 
acre and received for their crops $93 an 
acre, losing $29 an acre. Mr. Baum’s 
cost account per acre was as follows: 


Rent of land, based on $200 per acre 
$ 


II ono .0.6.5.cs cnvederssdicsecains 10.00 
Seed, 20 bushels, at $3.85........... 77.00 
Fertilizer, 0-12-5 mixture at $17 per 

QO Fe Fis 5 ccccteeciisccessccses 12.75 
BROMUS, TO LOD. 0.0 oc. dscsicsccssccoscces 20.00 
Spraying nine times.................. 3.65 
Plowing, $3 per day man labor; $1.50 

per day horae..........ccssccssoees 3.00 
Disking, rolling, harrowing.......... 4.50 
Cultivating, five times.............. 5.25 
Digging 2 acres per man, per ma- 

GRIMS POP GOs ...ccccscccvcccceseees 4.00 
PAGMIEE, DOP GOTO. o.oc ccc icsccccvcccss 17.00 
Machinery charge per acre—deprecia- 

tion and interest on $710........... 14.00 
EE hctactr esp swe cenddsngoese seas 10.00 

Total cost per acre.............+.+- $181.15 

Total profit per acre..............-. $140.00 


He had made a profit of $140 an acre 
where his neighbors reaped a loss of $29 
an acre. In the years since then, follow- 
ing scientific methods on slightly larger 
fields year by year, Mr. Baum in 1925 
made a net profit on 5% acres of po- 
tatoes of $5,586.73—a larger profit in 
one year than all he had made in his 
previous fourteen years of farming. In 
1926 his net profit on eight acres was 
$3,785.60. In 1927, on fifteen acres (409 
bushels to the acre), his net profit was 
about $5,000. 


The Efficient Farmer Called “Lucky” 


A few points in the difference between 
Mr. Baum’s successful farming and the 
unsuccessful farming of his neighbors 
are worth emphasis. He prepared his 
ground early and with great thorough- 
ness. He planted his potatoes early in 
May, when they could get a sound root 
growth. He applied nearly four times as 
much fertilizer as his neighbors consid- 
ered liberal, using concentrated fertilizer 
mixed at home, instead. of the com- 
mercial fertilizer which his neighbors 





used, and which is plant food content 
falls far short of the requirements. He 
cultivated his potato acres five times in 
place of the usual one to three times. He 
sprayed nine times, whereas many farm- 
ers never spray potatoes at all, and the 
average farmer is satisfied with two 
sprayings. And he used first-class seed— 
this being one of the most important 
measures in all agriculture. 

Mr. Baum’s neighbors refer to him 
now as “lucky,” while presumably they 
consider themselves unlucky. In reality 
Mr. Baum was efficient, his neighbors 
were inefficient. 


The Secret of Success in Agriculture 


The experience of Harvey Baum shows 
why a few farmers succeed and the ma- 
jority fail. The whole secret of agricul- 
tural success, like success in any other 
sort of production, extractive or manu- 
facturing, lies in getting out the product 
at a unit cost (on sound principles of 
cost accounting), so far below the gen- 
eral market price that the margin re- 
turns a satisfactory profit in the fullest 
sense. In every department of agricul- 
ture there are found farmers producing 
crops, meat and milk at low unit costs 
and at a satisfactory margin of profit. 
In every branch, also, the majority are 
found failing to produce at a sufficiently 
low cost to yield a profit; and in gen- 
eral this majority represents the lack of 
intelligence and enterprise which char- 
acterizes Harvey Baum’s unsuccessful 
neighbors. 


Low Costs and High Costs Contrasted 


A few examples will show how this 
contrast of low cost and high cost runs 
through the whole of agriculture. 

Potatoes: In Bucks County, Pa., last 
year ten growers reported yields of 400 
bushels to the acre, at a production cést, 
due to their large yields, of 48 cents a 
bushel. Monmouth County, N. J., the 
leading early potato section of the East, 
reported an average cost per bushel in 
1922 of 56 cents per bushel. In 1919 a 
survey made by the Department of Ag- 
riculture covering 441 farms showed that 
28 per cent. produced potatoes at a cost 
of less than 65 cents a bushel. The low- 
est cost reported was 30 cents, the high- 
est $2.45. During the years covered by 
these figures the farm price averaged 
about $1 a bushel, which to the efficient 
potato grower would leave a profit of 
more than 50 per cent. 

Wheat: In 1920, out of ten farms in 
Twin Falls County, Idaho, under the 
same conditions of soil and climate, the 
cost of raising wheat varied from a low 
of $1.19 a bushel, to a high of $2.99; the 
low cost showed a profit of 6 cents a 
bushel, the high cost a loss of $1.80. 
In 1921, out of 150 farms in North Da- 
kota, the lowest cost was 88 cents and 
the highest cost $2.04, and it should be 
noted that these costs include adequate 
wages for the farmer’s labor, interest 
on money invested, depreciation on ma- 
chinery, rent, etc. These were disas- 
trous years for the American farmer, 
when wheat produced at high war costs 
had to be marketed in a post-war slump 
of prices. By 1925, with conditions nor- 
mal and the price of wheat in North 
Dakota at $1.31 a bushel, 150 wheat 
farmers in that State produced, some 
at a low cost of 93 cents a bushel and 
others at a high of $1.74. The low-cost 
producers made a profit of 38 cents a 
bushel; the high-cost producers lost 43 
cents. 

Milk and butter offer other striking 
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illustrations. The cow is a milk produc- 
ing machine. The average output of 
these individual milk producing machines 
for the country is around 4,300 pounds 
of milk per annum. The efforts of breed- 
ers’ associations have shown that an an- 
nual output of 10,000 pounds is easily 
obtainable under practical conditions; 
while the best selection of stock has 
produced a 12,000 pound cow. Now the 


fact is that the 4,300 pound cow is not 
a profit maker, yet she fills more than 
half the stalls of the country. 

This might still be followed in almost 
infinite detail with other crops and other 
forms of animal production. The way to 
produce units of food crops and of ani- 
mal food at a low enough unit cost to 
guarantee an adequate profit is perfectly 
well known. But the great majority of 


our farmers and animal husbandmen do 
not follow good practice and their results 
are therefore unsatisfactory. 

We have omitted from this article, for 
the sake of brevity, any discussion of 
the part that machine power plays in 
making possible a low unit cost of crop 
production. This is, next to the appli- 
cation of scientific knowledge of plant 
growth and animal production, the most 


important new element in the agricul- 
tural revolution. In the next article we 
shall pay somewhat more attention to the 
power and machine factor, and shall 
show definitely why these two factors in 
agricultural production will inevitably 
bring about the shrinkage in the num- 
ber of farmers and in the farm popula- 
tion to which we referred in our first 
article. 


France Calm on New Franc, Despite “la Vie Chere” 


ParIs. 
OW that the French 
currency has been sta- 
bilized for several 
weeks it is timely to 
appraise the results of 
that monetary re 
form. Before the sta- 
bilization the wise- 
acres had prophesied 
dmission of the “bankruptcy” 
of the franc would be followed by a po- 
litical and financial upheaval, and that 
the French rentier would rise in wrath 
to kick out the Government that had the 
audacity to chip off 80 centimes from the 
franc. These pessimists saw already the 
effigies of Cabinet members dangling on 
lamp posts. 

Nothing of the sort has taken place. 
M. Poincaré is treading the paths of 
glory, having won laurels which have 
been denied other statesmen of the third 
republic. It appears certain that when 
the Chambers reconvene in the Autumn 
they will be as tractable and docile as 
they were at the beginning of the recess. 
Even the opponents of the present ré- 
gime cannot pretend to hear those odious 
underground rumblings which in France 
usually indicate the approaching outbreak 
of popular discontent. France has set- 
tled down to the calm life of the small 
bourgeoisie. If prices were not nearly 
six times higher than in 1913, and if 
tourist agencies did not exhibit recon- 
structed battlefields which seem to have 
been imported from Hollywood, one might 
almost forget that there had been a war. 

During the campaign of confidence of 
the last eighteen months an enormous 
amount of foreign capital has come to 
France, Foreign investors had speculat- 
ed on the revalorization of the franc. 
Poincaré had indicated several times that 
the loss of four-fifths of the franc’s value 
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By EMIL LENGYEL 


would be resented by the rentier. When 
the franc was stabilized, on June 25, at 
the rate where it had stood for eighteen 
months the speculators were disappointed. 
Even a panic-stricken flight of foreign 
capital would not have surprised the 
French. Yet, in spite of the low bank 
rate, foreign capital shows no tendency 
to withdraw. 

The Bank of France lists its foreign 
currency holdings resulting from specu- 
lative transactions under the heading 
“reports.” Before the monetary reform 
this item was about 15,000,000,000 francs. 
The first weekly statement of the Bank 
after stabilization showed a decrease of 
5,000,000,000 to 10,000,000,000 francs. In 
the latest statement it has shrunk to 
6,000,000,000. This decrease, however, 
does not indicate the flight of foreign 
capital, because negotiable securities held 
abroad and their counterpart, notes and 
current accounts in francs, show a corre- 
sponding increase. Hence it is evident 
that the Bank of France has not liquidat- 
ed its foreign exchange engagements. It 
has merely absorbed a large part of the 
foreign currencies which previously it 
had turned over to the banks. 


Large Foreign Capital Looks for Profits 


Foreign capital is here to stay mainly 
because foreign investors hope that stock 
exchange quotations in France will be ad- 
justed to pre-war standards. On the 
basis of the stabilized value of the franc 
French securities should be quoted five 
times as high as in 1913. Taking the 
last pre-war years as 100, the index 
number of 300 French securities was 287 
in November, 1927; 419 in June, 1928, 
and 417 in July. This is about 16 per 
cent. less than the hoped for quotation. 

The international capital that has been 
foregathering in Paris to benefit from 
the stabilization of the franc, and which 
had been disappointed on account of the 
low rate of the new currency, hopes to 
recoup itself in another direction. It 
knows from its Central European experi- 
ence that after stabilization balance 
sheets are placed on a gold basis, ficti- 
tious paper is replaced by real values. 
In Central Europe gold balance sheets 
have brought to light many hidden treas- 
ures that had gone into obscurity in or- 
der to avoid taxation. The situation in 
France may be slightly different, accord- 
ing to M. Frederic Jenny, a leading 
French economist. During the eighteen 
months of “de facto” stabilization the 
most important assets were adjusted in 
harmony with the real value of the franc. 
Those which have not been adjusted 
represent mostly real estate, the in- 
creased valuation of which will result in 
an increased theoretical interest of the 
shareholder in the assets of the concern. 

The foregoing does not mean that a 
consistent increase of French Stock Ex- 
change quotations is not in order. Legal 
stabilization has favorably influenced 
business conditions, and the changed sit- 
uation is bound to be expressed in higher 
quotations. Banks find it possible now 
to increase profits by transferring their 


resources to several markets which be- 
fore stabilization had been closed to 
them. Commercial and industrial enter- 
prises are not prevented by a fluctuating 
currency from concluding long-term con- 
tracts and developing their affairs more 
methodically. 

The staying power of foreign capital 
is brought into sharper relief if one con- 
siders how low the bank rate is in 
France. Whereas Germany offers inves- 
tors 7 per cent., England and Holland 4 
per cent. and Belgium 4 per cent., the 
bank rate in France is only 3% per cent. 

Even if foreign exchange were ex- 
ported from France, the circulation of 
frances would not necessarily have to be 
reduced. It seems from the low bank 
rate that the Bank of France is not eager 
to keep here the mass of foreign money 
it accumulated during eighteen months. 
Outgoing foreign currency might be re- 
placed by credits granted in the interior. 
In the most recent bank statement, the 
item of advance on securities figures 
with 4,000,000,000 francs, against 2,200,- 
000,000 gold francs in 1913, which is the 
equivalent of 11,000,000,000 in the new 
currency. The Bank of France, it. is un- 
derstood, has expressed the wish to modi- 
fy the law governing advances on secu- 
rities. Under the present law the credi- 
tor has no right to sell the collaterals to 
satisfy his claim until the Court gives 
him permission to do so. From the modi- 
fication of the law the revival of this 
business is expected. 


Complaint at High Cost of Living 


Stabilization has not resulted in the 
anticipated increase of prices. Accord- 
ing to the “Statistique Générale de la 
France,” since the monetary reform the 
wholesale index has receded from 639 to 
637. The “gold index” of prices in 
France is 128, against an average of 145 
in the other European countries. In or- 
der to be on a par with world market 
prices the wholesale index would have 
to be about 700. 

Nevertheless, the French are complain- 
ing about the high cost of living—‘la vie 
chére.” In this the average Frenchman 
is still mixing up the effect with the 


cause. He is still thinking in terms of 
the old currency. He does not know that 
in terms of the depreciated currency 
prices are not only not high, but low. 
This confusion of terms has been of im- 
mense assistance to the Governmont of 
M. Poincaré. The average Frenchman 
thinks that “la vie chére”’ is the result of 
the play of supply and demand, and 
therefore that protesting against it would 
be of no avail. Besides, the French peas- 
antry has benefited from it enormously. 
If “Jacques Bonhomme” had realized that 
with an act of Parliament 80 centimes 
were slashed off his franc he might have 
been tempted to give vent to his disgust 
in a palpable way. He does not realize 
it, and goes on merely thinking that 
prices are high and that the Government 
ought to do something about them. 


The post-stabilization period in France 
is different from the similar stage in the 
countries of Central Europe in that it is 
free from unemployment. The latest 


Government figures show that less than 
1,000 unemployed receive public assis- 
tance. The other indices of national pros- 
perity are just as promising. Weekly 
average of freight car loadings in July 


amounted to 421,000, against 404,000 in 
July last year. Railway receipts have in- 
creased 14 per cent. in the same period. 


Budget receipts for June were 234,000,- 
000 francs in excess of those last June, 
and nearly 200,000,000 in excess of Gov- 


ernment estimates. From June 16 to July 
13—the most critical days of stabiliza- 
tion, when the expression of public con- 
fidence had to be observed more care- 


fully than ever before—the excess of 
savings bank deposits over withdrawals 
amounted to 165,000,000 francs 

Under such an auspicious beginning, 
the monetary reform will enable France 
to resume her pre-war role in the finan- 


cial life of Europe. The competitive 
spirit of the French has been aroused 
by the example of the Reich. During 


the last five years German capital has 
penetrated and taken root in the other 
Central European countries and in the 
Near East. During the same time the 
French have done very little outside fi- 
nancing except floating a few Govern- 
ment loans with which they pursued po- 








litical aims. 
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SSS}ONEY rates continued 
to advance rapidly in 
August. At the end of 
the month, as shown 
by Chart 1, 4-6 months 











prime commercial 
Oa" AY, 
‘a4 paper was quoted at 
ETT 54%2@5% per cent., as 
against 5@5% per 
cent. at the end of July. The average 


of weekly quotations, adjusted for sea- 
sonal variation, as shown by Chart 2, 
was 5.39 per cent., as against 5.28 pe) 
cent. in July. Time loan rates also ad- 
vanced, all maturities being quoted at 
6% per cent. at the end of August, as 
against 6 per cent. at the end of July. 
For the entire month the average of 
weekly quotations, adjusted for seasonal 
variation, as shown by. Chart 2, was 6.37 
per cent., as against 6.05 per cent. in 
July. Except for one day in the middle 
of the month, call money was also in ab- 
normally heavy demand for the season of 
the year and the rate fluctuated between 
6 and 8 per cent. for the greater part of 
the month. Allowing for seasonal varia- 
tion, the average daily renewal rate in 
August was 7.23 per cent., a level which 
has been exceeded since the end of the 
war only in the period of acute strin- 
gency from November, 1919, to May, 
1921. ‘on 
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Monthly averages of weekly data, adjustcd 
for seasonal variation 

In only one department of the money 
market has there been any suggestion of 
an easier tendency. On the last day of 
the month bankers’ acceptances were re- 
duced an eighth of 1 per cent., the asked 
rate on 90-day maturities being quoted 
at 4% per cent., as against 45% per 
cent. at the end of July. This develop- 
ment appears to have some significance 
taken in connection with the recent ac- 
tion of the reserve banks in increasing 
their holdings of acceptances, since open 
market operations in acceptances are 
nearly as influential in the money market 
as are open.market operations in Gov- 
ernment securities. There is, of course, 
no way of telling why the reserve au- 
thorities are buying acceptances, al- 
though it may be surmised that the eas- 
ing of the acceptance market may have 
for its purpose the ‘prevention of gold 
imports. 

In other respects the credit situation 
shows little change from the tendencies 
which were prevalent at the end of July. 
At the reserve banks, as shown by Chart 
3, discounts for member banks remain ab- 
normally high, and Government security 
holdings are practically unchanged. In 
August investments and loans on stocks 
and bonds by reporting member banks 






Money Still Tighter—No Relief From Retirement 


Of Gold Certificates 


decreased somewhat, but all other (most- 
ly commercial) loans and discounts rose 
to a new high record. 

On account of the shifting of accounts 
resulting from the new regulations gov- 


With demand for credit from both 
business and the stock ‘market continu- 
ing to expand, it is clear that the imme- 


diate future holds little promise of easier 


money rates. In this connection it is in- 
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erning call loans put into effect the Ist 
of September by the members of the New 
York Clearing House Association, the 
brokers’ loans report of the New York 
Stock Exchange furnishes a better guide 
this month to the course of brokers’ 
loans than the figures of the reporting 


teresting to note that the seasonal peak 
for commercial paper is due in October, 
for time money in November and for call 
money in December. Unless the stock 
market experiences a considerable de- 
cline, then, the prospects are that before 
the year is out we shall see further in- 
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member banks. The Stock Exchange fig- 
ures show that there was an increase of 
$214,062,826 in such loans during August, 
and at the end of the month they 
amounted to $5,051,437,405, a figure 
which has been exceeded only at the end 
of last May, when the total was $5,274,- 
046,281. 





creases in money rates and fluctuations 
in the call money rate which will turn 
out to be extremely spectacular. 

The recent course of the principal for- 
eign exchanges seems to bear out the ob- 
servation made earlier in the year in 
these columns that foreign central banks 
would do their utmost to prevent a re- 


turn flow of gold to America. At the 
moment both the pound sterling and the 
French franc have every appearance of 
being virtually pegged at levels slightly 
above the points at which gold ship- 
ments would be profitable. Money rates 
abroad are showing a distinctly firmer 
tendency, open market rates at London 
having advanced and two increases hav- 
ing occurred in central bank discount 
rates, those of the Bank of Finland and 
the Bank of Sweden. 
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There has been considerable discussion 
of the possibility of additional bank 
credit being provided by the substitution 
of Federal Reserve notes for the gold 
certificates now in circulation. The Fed- 
eral Reserve Board seems, however, to 
have effectively disposed of this idea by 
the following pronouncement, which was 
quoted in the Monthly Review of Credit 
and Business Conditions of the Federal 
Reserve Bank of New York for Sept. 1 
from the forthcoming September Bulle- 
tin of the Federal Reserve Board: 


It is often stated that the Federal Re- 
serve Banks could increase their surplus 
gold by paying out Federal Reserve 
notes and substituting them for the gold 
certificates now in circulation. This 
statement overlooks the fact that collat- 
eral will be required against the addi- 
tional Federal Reserve notes put into cir- 
culation, and that the entire amount of 
gold drawn into the Federal Reserve 
banks would thus have to be impounded 
with the Federal Reserve Agents as 
cover for the additional notes issued. 
There would, therefore, be no addition 
to the surplus gold from this source. 
Even leaving out of consideration the 
necessity for additional collateral for 
Federal Reserve notes, gold withdrawn 
from circulation would have but a slight 
effect on the reserve position of the Re- 
serve Banks, because their labilities on 
Federal Reserve notes would increase by 
the same amount through the paying out 
of notes as their reserves would increase 
through the receipt of gold certificates 
from circulation. If the entire amount 
of gold certificates in circulation, which 
is about $1,000,000,000, were withdrawn 
from circulation and Federal Reserve 
notes were paid out to replace them, the 
reserve ratio of the Federal Reserve 
banks would advance only from 69.6 -to 
75.6 per cent. Withdrawal of such a 
large amount of certificates could not 
be accomplished without considerable de- 
lay, and some eertificates held in hoards 
at home and abroad could not be called 
in. The low point in the circulation of 
gold certificates, after several years of 
effort to concentrate them in the Fed- 
eral Reserve Banks, was $170,000,000 in 
February, 1922. It is therefore evident 
that, while the Federal Reserve Banks 
have a considerable volume of excess re- 
serves, or unused lending power, this 
amount is much smaller than is popu- 
larly believed and cannot be materially 
increased by the device of substituting 
Federal Reserve notes for gold certifi- 
cates in the country’s circulation. 

D. W. ELLSWorRTH. 
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Banking and Investment Problems Developing 
In Public Debt Reduction 


By WM. ADAMS BROWN JR. 
Brown University 


This is the last of a series of articles 
on the relations of the United States 


' Government to the money market, the 


investment market, and to banking, 


mainly as those relations have grown 
out of the reduction and refunding of 
the war debt. 


RDINARILY there is 
no point on which 
people are so much in 
agreement as that it 
is desirable both for 
individuals and na- 
tions to get out of 
debt if and when 
they can. There are 

grounds for believing, however, that the 
complete extinction of the public debt 
of the United States would not be good 
public policy. The further debt reduc- 
tion is carried the more acute become 
the problems and difficulties which it 
raises. 

In the not very distant future the 
United States will have to decide whether 
these difficulties are of sufficient gravity 
to justify a modification or abandonment 
of the present policy of rapid repayment 
of debt. In order to make this decision 
a distinction will have to be drawn 
tacitly or openly between those conse- 
quences of debt reduction which are of 
public and those which are merely of 
private concern. The deliberate main- 
tenance of a substantial public debt in- 
volves certain public costs—the levying 
of taxes for its service, and possibly the 
weakening of the power of the Govern- 
ment to meet great and sudden future 
emergencies by borrowing. The benefits, 
therefore, to be derived from the con- 
tinued existence of part of the public 
debt must be clearly public and not pri- 
vate. 


Special Depositary System Should Be 
Preserved 


For example, it is a desirable object 
of public policy to prevent Treasury 
operations from disturbing the money 
market. In the special depositary system 
described in a previous article a workable 
means for so doing has been in actual 
operation for some years. To preserve 
the smooth and perfect functipning of 
this system it is necessary to have a 
large, active and well-organized mafket 
for short-term obligations of the Govern- 
ment. The maintenance of such a market 
imposes a lower limit below which re- 
duction of the public debt would be 
clearly undesirable in the public interest. 
This was recognized and clearly stated 
as far back as 1920 by Secretary Hous- 
ton. In his report as Secretary of the 
Treasury for 1920 the following state- 
ment was made: 

“The floating debt should be brought 
considerably below 2 billions, perhaps 
as low as a billion and a half (by June 
80, 1921). The balance should be retired 
during the fiscal year 1922, except such 
an amount as it may be necessary to keep 
outstanding in order to avoid money 
strain in connection with the quarterly 
payments of income and profits taxes, 

to finance vernment’s require- 
ments in the inte: between heavy tax 
receipts.” 





The present administration of the 
Treasury has made a higher estimate 
than did Secretary Houston of the 
amount of floating debt which it is de- 
sirable to maintain for this purpose, and 
this estimate has been embodied in a defi- 
nite statement of policy. On Dec. 2, 
1926, . Under-Secretary Winston an- 


“nounced in a speech before the American 


Acceptance Council that it was not the 
.of the Treasury further to reduce 
the floating debt (which then stood at 








about $1,750,000,000), because of its use- 
fulness as a stabilizing influence in con- 
nection with tax payments and other 
Government operations. 

When debt reduction has been carried 
far enough to weaken the motives which 
now impel the Treasury to regard low in- 
terest rates as desirable per se, but not 
far enough to impair the efficiency of 
the special depositary system, there will 
be reasonable hope that the Treasury 
may be permanently eliminated as a di- 
rect influence in the money market. This 
would be a desirable novelty in Ameri- 
can finance—a novelty because it was 
impossible before 1917 on account of. the 


defects of our fiscal system, and ‘after’ 


1917 on account of the effects of the 
creation and reduction of the war debt. 


“Open Market” Operations Essential 


It is also in the public interest that the 
Federal Reserve System should continue 
to have all the powers which are neces- 
sary for the development of a policy of 
credit control designed to reduce the 
amplitude of the business cycle and to 
check speculation. The power to con- 
duct open market operations of some sort 
is a power essential to the development 
of such a policy. At the present time 
open market operations, in so far as they 
are undertaken at the initiative of the 
Federal Reserve Banks, are limited to 
the purchase and sale of Government se- 
curities. Dr. A. C. Miller of the Federal 
Reserve Board has recently suggested 
that “untoward developments in connec- 
tion with its adventure in the Autumn 
of last year in undertaking to ease and 
stabilize the international situation” by 
purchase of Government securities have 
resulted in an impairment of the prestige 
of the system, and that open market op- 
erations are likely to be of decreasing 
importance as instruments of Federal Re- 
serve policy in the future. But the pres- 
ent unsatisfactory results of open mar- 
ket policy do not necessarily mean that 
this power cannot be used to better ad- 
vantage in the future, in the light of the 
experience of its effects now being ac- 
cumulated. 


Large Government Bond Market Neces- 
sary to Reserve Bank Action 


The success of the open market policy 
of the Federal Reserve System as at 
present conducted is clearly dependent 
upon the maintenance of a very large 
free market in Government bonds. The 
restriction of this market, particularly 
the reduction of the floating supply of 
Government bonds by the reduction of 
the public debt beyond a certain point, 
would be a blow to Federal Reserve open 
market policy. This would be particular- 
ly true in connection with heavy pur- 
chases by the Federal Reserve Banks. 
Even now, when the total debt is still 


$17,500,000,000, the Federal Reserve Sys-. 


tem would find itself hampered in this 
respect were it not for the existence of 
a large floating debt. Governor Strong 
emphasized this point in April, 1926, dur- 
ing his testimony before the Banking and 
Currency Committee of the House of 
Representatives on the Strong Stabiliza- 
tion. bill in the following words: 


Governor Strong—I think it would be 
a great misfortune if the temporary 
borrowings of the Treasury—the short 
borrowings—should be materially re- 
duced beyond what they are now until 


we have a larger volume of bills in the 
New York market which might serve to 
perform the same function that these 
short Treasury certificates do. 

The Chairman—In other words, then, 
your operations are expedited by having 
available these Treasury short term cer- 
tificates of indebtedness, in the absence 
of eligible bills which could be used in 
a similar manner. 

Governor Strong—Very greatly so. 

Mr. Wingo—yYou think the present 
volume is necessary? 

Governor Strong—Well, there are 
times when they are almost unobtain- 
able in New York. There is never a 
time when they are unsalable. They 
are very greatly in demand. In fact, it 
is the kind of security of which we can 
sell an almost unlimited amount in case 
of need, and we can buy very large 
amounts, but it is very much more dif- 
ficult to buy them than it is to sell them. 

I think the present volume of about 
$2,000,000,000 is no burden upon the 
country at all. It certainly does no harm 
in the credit structure of the country, 
and it does perform a very important 
stabilizing influence through our trans- 
actions. 


Even in the case of sales of Govern- 
ment bonds by the Reserve Banks an 
active and well-organized bond market 
is of the greatest importance. Recent 
experience indicates that the limits im- 
posed upon the sale of Government se- 
curities by the size of the market are 
not quite as elastic as the above testi- 
mony of two years ago would indicate. 
It would have been very difficult to 
dispose of 400 millions of Government 
bonds early this year without -demoraliz- 
ing the market had it not been for 
special purchases by the British Gov- 
ernment, and by the United States Gov- 
ernment for investment in behalf of the 
various funds of which it is trustee and 
for the extinction of debt through the 
payment of maturing securities held by 
the Reserve Banks. 


Permanent Debt of 3 or 4 Billions De- 
sirable 


It is evident from the foregoing that 
a certain minimum of the public debt 
must be kept permanently alive unless 
we are prepared: 

1. To provide some entirely new expe- 
dient for preventing the payment of 
Government expenses and the collec- 
tion of Government revenues from 
disturbing the money market, such 
as permitting the payment of taxes 
by credit in the same manner that - 
Government bonds are now paid for 
by credit. 

2. To reconstitute the whole system of 
open market operations as now prac- 
ticed by the Federal Reserve System. 


Moreover, there is an additional reason 
for keeping alive part of the public debt, 
which appears, perhaps, somewhat fan- 
tastic in this age when the great pre- 
occupation of finance ministers all over 
the world is to lighten the burden im- 
posed by war debts. That is to pro- 
vide against the possibility of a Gov- 
ment surplus which cannot be absorbed 
in debt repayment without interfering 
with the vital.operations discussed above. 
Nevertheless, the rapidity of the annual 
reduction of the debt, coupled with the 
repeated remarkable underestimates of 
the Government revenue which have char- 
acterized the present administration of 
the Treasury, suggest that this question 
may actually be raised in our generation. 
So great are the evils of a treasury 
surplus with no debt to absorb it, and: 
so unenviable has been our past experi- 


ence with this problem, that it may rea- 
sonably be urged that the debt be not 
reduced so far as to deprive the treasury 
of this means 6f balancing its income 
and outgo. 

Combining these three considerations, 
it is clear that there is a definite limit 
beyond which future debt reduction would 
not be in the public interest. What that 
limit will be can perhaps only be de- 
termined by experiment, but a good case 
can be presented for the view that the 


United States. needs a public debt of 
perhaps three billion dollars, or four 
billions if the circulation of National 


Bank Notes is not withdrawn wher the 
Consols of 1930 mature. 


The Question of Rapidity of Payment 


In the previous article we considered 
the view that at the present rate of debt 
reduction this minimum is being ap- 
proached too rapidly. It is pertinent to 
consider whether the public interest re- 
quires not only that not all the public 
debt be retired, but that that part which 
is retired should be retired slowly. Ought 
the treasury to continue to contribute, by 
diverting funds from current uses to the 
capital market, to the paradoxical situa- 
tion in which the price level of securities 
seems to move in a manner entirely in- 
dependent of the price level of commodi- 
ties? The probable future situation here 
will be that two. contradictory sets of 
forces will be at work. As the public 
debt comes to be more and more ex- 
clusively held by banks and very large 
corporations, the compulsory savings re- 
sulting from taxation and debt reduction 
will undoubtedly increase, and will add to 
the funds available for employment in the 
call loan market and for investment in 
new security issues. But there are at 
least three possible limitations to- this 
process: " 

. When the general rate of interest for 
the capitalization of real and expected 
earnings into security values which is 
emerging as a result of the great 
changes in America’s financial posi- 
tion after the war becomes generally 
established and recognized, it is prob- 
able that the apparent independence 
of the security markets from the gen- 
eral business of the country will come 
to an end, and funds will flow out of 
the security markets into the field of 
general business employment, and 
perhaps cause rising commodity 

rices. 

2. ds may be withdrawn from the 
capital market as rapidly or more 
rapidly by contraction of the credit 
base through the operations of the 
Federal Reserve System, or by gold 
exports, than they are being put in 
through operations in the public debt. 

3. The funds added to the liquid re- 
sources of banks and corporations 
———. the debt reduction may be 
absor in commercial uses to take 
care of the general growth in the 
population, wealth, and therefore of 

. the business of the country. 


In all three cases the development 
would be that taking money from the 
citizens and paying off the Government 
bondholders would become less and less 
a transfer from spenders to savers, and 
more and more a transfer from one set 
of spenders to another. 


Banking Reasons for Slowing Payment 


The réle of the Government in adding 
to the supply of capital funds through 
debt retirement is at present a minor 
one. It will probably never so increase 


in importance that, by itself, it will jus- | 


tify a retardation in the speed with 
which the Government is freeing itself 
from debt. 


But considerations of a technical 


banking nature may be brought for- 
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ward in suppart of the idea that the 
rate of debt reduction should be re- 
tarded. Long before the public debt is 
reduced to the minimum necessary to 
keep the Treasury out of the money 
market, to keep the Federal Reserve 
System in it, and to provide against the 
contingency of a surplus, the process of 
concentration of the holdings of the 
‘public debt described in the previous 
article will have made the banks of the 
country overwhelmingly the greatest 
creditors of the Government. 

The following figures show how great 
the relative importance of banks among 
the creditors of the Government has al- 
ready become: 

Banks Will Be Chief Holders of Debt 

If debt reduction continues at the 
rate of $750 millions a year, while the 
member banks of the Federal Reserve 
System increase their holdings of Gov- 
ernment bonds at the rate of only $125 
millions per year—and neither of these 
assumptions appears in the least ex- 
travagant—then the member banks 
alone will hold one-fourth of the public 
debt by the end of 1929, one-third of 
the public debt by the end of 1932, and 
one-half the debt by the end of 1937. 
When the demand of the Federal Re- 
serve Banks themselves (already the 
Federal Reserve System as a whole 
holds over a quarter of the public debt) 
and the non-member banks and other 
financial institutions is added to the 
growing demand from member banks, it 
can be safely predicted that competition 
for Government bonds will become very 
severe in the fairly near future. Indus- 
trial corporations will find the prices 
that they have to pay for Government 
bonds mounting to a point where the 
temptation to turn for the tax-free in- 
vestment of surplus funds and reserves 
to municipal tax anticipation warrants 
and State and municipal bonds will be 
too strong to be resisted. If we iook, 
not eight or nine years ahead, but fif- 
teen years—a short period in the his- 
tory of the country—it appears very 
probable indeed that not only the chief, 
but the predominant, and perhaps al- 
most the sole holders of the Govern- 
ment’s bonds will be the banks of the 
country. 

What Other Collateral for Reserve Loans? 

But it is not necessary fo look fifteen 
years, or even eight or nine years, ahead 
to anticipate the emergence of questions 


Europe 


HE outstanding fact of 
the seven days was 
the commencement, on 
Sept. 1, of the fifth 
Dawes Year, the first 
Standard Dawes Year; 
the reparations annu- 





or about the equivalent of $625,000,000, 
whereof $312;500,000 is to be contributed 
by the budget, $165,000,000 by the rail- 
way company as interest and sinking- 
fund payments on railway bonds, $75,- 
000,000 by miscellaneous industry as 
interest and sinking-fund payments on 
the industrial debentures, and $72,500,000 
by the transport tax. Last year’s an- 
nuity was 1,750,000,000 marks, or about 
the equivalent of $437,500,000, whereof 
$125,000,000 was contributed by the 
budget. 

The raven-croakers, this long time 
quiescent, are becoming vocal again. 
There is or is not to be a transfer crisis. 


of fundamental importance for our cen- 
tral banking system from the continued 
reduction of the debt. At any one time 
the number of member banks actually in 
receipt of accommodation at the Reserve 
Banks is a small proportion of the 
whole. But most, if not~all, wish to be 
in a position to demand such accommo- 
dation in case of emergency. They want 
a proportion of their assets to possess 
the supreme virtue of “ready converti- 
bility into reserve balances.” As it be- 
comes increasingly difficult to secure 
Government bonds for this purpose, and 
the yield on such bonds grows smaller 


of municipal or other bonds for that 
purpose, or the definition of paper 
eligible for rediscount may be lib 
eralized, or both. 
Reserve System Might Be Restored to 
Its Original Theory 
The choice which is made between the 
two will have permanent effects upon 
the history of American banking. If 
present standards of eligibility are ad- 
hered to, the retirement of the bulk of 
the public debt will mean that member 
banks will have to provide themselves 
with eligible paper growing out of actual 
commercial transactions to a much larger 





member banks in New York City was $1, 
lished in the Federal Reserve Bulletin. 





Bank Holdings of the Public Debt. 


(Millions of Dollars). 
-—-U. S. Govt. Bonds Held By-——, Per 


R. System 
Total Reporting (Reserve Total Total 
Interest Member All Banks and Held By Held By 
End of Bearing Banks, Memb Memb Member  F. R. 
June. Debt. N. Y. C. Banks. Banks). Banks. System. 
IRIE Ee y ASCE $24,061 $556 $2,942 $3,294 12.2 13.6 
re ee 23,737 539 2,661 2,920 11.2 12.3 
ero ry. 22,711 1,022 3,247 3,802 14.2 16.7 
eas peS:cceee seb ew eawee 22.008 977 3,870 3,971 17.5 18.0 
RSs So nb re aeae ands wel 20,982 924 3,608 4,039 17.1 19.2 
ee Seer ey ae 20,211 932 3,803 4,156 18.8 20.5 
Bi 6 ccwewutdsecsnsccedes 19,384 913 3,745 4,120 19.3 21.2 
B44 000 064658081600008 18,251 898 3,796 4,188 20.7 22.9 
End of 
December. 
Miche v0 ccadsehdavasment 17,685 "974 3,977 4,583 22.4 25.9 


*Since January, 1928, when the amount of Gov 


Per 
Cent. of Cent. of 





ernment bonds held by reporting 
103,000,000, this figure has not been pub- 








and smaller, increasing the cost of car- 
rying an adequate secondary reserve, it 
will become more and more desirable, if 
not necessary, for banks to be in pos- 
session of other means of access to re- 
serve funds. 

The question will then be, what are 
these alternative means of access to Re- 
serve funds which are needed first to 
supplement and then to supplant Gov- 
ernment bonds in the portfolio of banks? 
The question will arise gradually, but 
surely. When it does, two alternative 
courses of action may be pursued. 


1. The provisions of the Federal Reserve 
act with regard to the terms on which 
member banks can secure accommo- 
dation and the interpretation cur- 
rently given to those provisions by 
the rulings of the Federal Reserve 
Board may be left as they are with- 
out substantial change. 

2. Either the amendment of September, 

1916, permitting member banks to 

borrow on their own promissory notes 

secured by Government bonds may be 
further liberalized to permit the use 


extent than they do now. This will have 
important collateral effects upon the de- 
velopment of a discount market in New 
York, and upon the relations between 
banks and their borrowing customers. 
The Federal Reserve System will return 
to its original line of development, from 
which it was diverted by the events of 
the war period. Its advances, whether 
in the form of notes or deposits, will 
once more be for the most part made 
against self-liquidating paper, rather 
than for the most part against bonds of 
the United States. 

On the other hand, the banking com- 
munity has formed during the past 
eleven years very deep-seated habits of 
using bonds as a means of borrowing 
from the Reserve Banks. On the while, 
this method has been found convenient 
and simple, and has left the independence 
of individual banks in the use of funds 
so borrowed practically untouched. The 
stricter view of the function of the Fed- 
eral Reserve System, that of providing 


an elastic bank deposit currency expand- 
ing and contracting in response to the 
needs of industry, agriculture and trade, 
is still alien to American banking habits 
and practices. Many bankers will see 
no objection to admitting municipal 
bonds as collateral for direct advances by 
the Federal Reserve to member bar's 
when it becomes hard to get Governme_.. 
bonds, because such bonds are second 
only to United States bonds in safety. 


Principle of HW serve System Will Come 
Up for Determination 

If debt reduction continues, and the 
country is not again involved in war—an 
assumption which must run through any 
discussion of future financial trends—a 
decision will sometime have to be made 
between these two attitudes towards the 
future of the Federal Reserve System. 


The choice which is made will be an im- ; 
portant factor in determining whether | 


American central banking is to develop 
in future along the lines marked out for 
it by the banking reforms of 1913, or 
whether it is to continue along the lines 
established, not by design and careful 
planning, but by the exigencies of wart 
finance. 

It is desirable that the issue, when it 
does arise, shall be squarely faced. It 
can -be postponed by slowing up the rate 
of debt reduction. It is not at all im- 
probable that when the banks begin to 
experience serious inconvenience, and are 
brought face to face with new problems 
by the gradual disappearance of the 
debt, their influence may be ranged on 
the side of those who urge that debt re- 
duction on the present scale shall be 
abandoned. 


Taxes Should Not Be Laid for the 
Convenience of Banks 


The Government, however, is under no 
obligation.to tax its citizens to provide 
for the service of debt merely for the 
convenience of banks. It has, on the 
other hand, a primary obligation to clear 
itself of debt and put itself in a posi- 
tion to meet possible future emergencies, 
and to_extend the public service as the 
functions of Government increase. Only 
the very strongest considerations of the 
public interest, such as those suggested 
above, which impose a moderate min- 
imum beyond which debt reduction 
should not be carried, can weigh in the 
balance against this- elementary rule of 
sound public finance. 


From an American Point of View 


By HENRY W. BUNN 


not be one unless one should result from 
an artificial psychology of panic. But 
one should not be surprised to see in the 
course of the coming twelvemonth de- 
finitive formal fixing of the total of the 
German obligation, and supersession of 
the Dawes Plan by an arrangement im- 
plying a total obligation approximately 
equivalent to the total inferentially con- 
templated by the Plan, but free of the 
irritating feature of foreign supervision 
and the dubious feature of “transfer 
protection.” I am told that the public 
are no longer interested in the Dawes 
Plan; they should be, ere long they will 
be once more. Z 

The fifty-first session of the League — 
Council opened on Aug. 30, and the ninth 
League Assembly opened on Sept. 3. 

Of important note is the check, at last, 
to the increase of British unemployment; 
also the unsatisfactory showing of French 
foreign trade in July. 

The announcement by the Muscovite 


Government of its intention to adhere to 
the Kellogg anti-war treaty is of what 
importance you please. The matter is 
noticed below. 


THE BRITISH EMPIRE 


HE iron and steel trade is looking 
T up a little, and the same of cotton 
textiles, On the other hand, the 
wool trade is unwontedly slack, and the 
coal trade continues to decline. In a 
review of the coal mining industry in 
the second quarter of this year, issued 
by the Board of Trade, we are informed 
that the average number of miners em- 
ployed during the quarter was less by 
31,000 than. for the previous quarter, and 
less by 92,400 than for the corresponding 
quarter of 1927. The output of coal was 
less by 5,000,000 tons than in the corre- 
sponding quarter. of last year. 
The artificial silk trade continues to 
At last a check is reported to the in- 


crease of unemployment. ~’*The—week 
ended Aug. 18 showed a decrease of 
about 6,000, the total of registered un- 
employed on Aug. 18 being 1,308,200, 
more by 268,845 than a year previous. 

The last weekly Bank of England 
statement shows the proportion of the 
Bank’s reserve to liabilities as 52.54 per 
cent., as against 52.09 per cent. a week 
previous and 50.21 two weeks previous; 
being the highest percentage of the year 
to date and the highest since the 53.50 
per cent. of Feb. 11, 1914. The lowest 
percentage of this year was that of 
Jan. 4, namely, 21.95. The gold ‘hold- 
ings of Aug. 30 totaled £175,867,577, as 
against* £151,239,624-a twelvemonth pre- 
vious. The gold heldings—of-July—26, 
1928, namely, £176,019,917, were the 
largest in the history of the: Bank of 
England. When in April, 1925, gold 
payments were resumed, they stood at 
£155,742,064. 

The Bank’s official discount rate is 


Continued on Page 354 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, September 4, 1928 





LL but two groups of 
commodities remain 
unchanged this week, 
and yet advances in 
the farm and textile 
products group have 
caused a gain in the 
combined Annalist 
Weekly Index of 
ommodity Prices to 152.6, 
which compares with 152.1 a week ago. 
This week’s figure for the combined in- 
dex is not only a new high for the year 








The gdvance in the textile group was 
due entirely to a stronger market for 
cotton goods. 

There were no changes in the fuel 
group, but The Oil, Paint and Drug Re- 
porter reports a slight weakening in gas- 
oline at refineries, although its averages 
of service station gasoline prices and of 
crude oil prices remain unchanged from 
a week ago. Of great importance to the 
oil industry was the decision in the Fed- 
eral courts last Wednesday upholding the 
power of the Oklahoma Corporation Com- 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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133° GN FEe WAR APR WAY JUN AA AUG SEP OCT NOV DEC JAN FEB WARAPR MAY JUN JUL AUG SEP OCT Nov cee >> 
1927 1928 
8. Mis- Alt 
1. Farm 2. Food 3. Textile 4. 5. 6. Building 7. Chem. cella- Com- 
1927. Products, Products. Products. Fuels. Metals. Materials. cals. neous. modities. 
AU 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
Se 153.9 159.1 161.5 120.4 156.5 134.3 120.3 141.7 
October 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
: 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
Janu 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
February 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
rch 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
April 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 
ay 154.0 154.8 158.3 120.6 154.8 135.2 115.8 151.5 
June 152.7 153.7 159.8 120.7 155.0 134.9 115.8 149.4 
Jul 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
~*~ 154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
* t 152.7 159.6 162.8 120.9 156.7 134.2 120.4 147.2 
July 152.2 155.7 160.9 120.6 156.5 134.8 115.8 151.3 
July 153.5 155.5 160.9 120.0 156.5 134.7 116.1 151.1 
July 153.3 155.2 161.6 119.8 156.5 134.6 116.6 150.9 
Jul 152.4 154.8 161.6 119.8 156.5 134.6 116.6 149.7 
July 152.8 154.3 162.4 119.8 156.5 134.6 120.6 149.8 
Aug. 153.3 153.6 163.6 120.8 156.5 134.6 121.1 149.8 
Aug 154.1 153.1 164.1 120.8 156.4 134.6 120.6 150.6 
Aug. 154.8 153.0 165.3 120.8 156.8 134.6 120.6 150.9 
Aug. 155.9 153.0 165.5 121.0 156.8 134.6 121.1 152.1 
Sept. 155.9 153.2 165.5 121.0 156.8 134.6 121.1 152.6 
tRevised. 








but is the highest point reached by the 
index since June 8, 1926. 

The increase in the farm products 
group, moreover, was caused almost en- 
tirely by a single factor: a further sharp 
rise in the price of steers. Best heavy 
steers have advanced to $17.80 a hundred 
pounds in the Chicago market, which is 
the highest since last January, when they 
reached $18.75. The current upswing in 
prices is attributed to decreased supplies 
of cattle on the Western ranges. During 
August, for example, Chicago received 
12,500 range steers, the smallest run 
since 1895. 

Another factor in the advance shown 
by the farm products group was an in- 
crease of half a cent in the price of 
hides (heavy native steers). This was 
the only grade to show any change in 
price, however, and the increase conse- 
quently does not represent a general 
stiffening in the hide market. 

Wheat was slightly higher than a week 
ago, but the other grains were uniformly 
lower, cash corn having lost practically 
all of the advance of the previous two 
weeks. Potatoes declined sharply under 
pressure of the prospect of a large crop 
about to be harvested. Spot cotton de- 
clined, but hogs recorded a small net 
gain for the week. 

Price changes in the food products 
group were small both in number and in 
importance. 


mission to enforce its oil proration and 
drilling restriction regulation in the Lit- 
tle River field. Average daily crude oil 
production increased sharply in the week 
ended Sept. 1, due to heavier output in 
West Texas, where production ruse 26,450 
barrels per day. 

The current increase in oil production 
is but the natural result of increased 
prices which have been put into effect 
during recent weeks. 

Except for a fractional increase in tin, 
there have been no changes during the 
week in either ferrous or non-ferrous 
metal prices. Pig iron production con- 
tinued to increase in August, and the 
average daily rate rose by more than 
the usual amount compared with the pre- 
ceding month. THE ANNALIST’S adjusted 
index of pig iron production is conse- 
quently higher for August and now stands 
at 102.9, as compared with 101.2 for July. 
The index for August is the highest since 
June, 1927. Despite the current high 
rate of activity, it is considered doubt- 
ful whether recent advances by steei 
makers can be made fully effective. 

DAILY SPOT PRICES. 


\ = =r 1.54 

Aug. 2..... 19s 1, i 12. 00 

Aug. OF 19.10 1.53 1. 11.95 
gus. , 19.05 1.53% 1. 12.05 

Sept Tis <eEre 19.05 1.54 1. 11.90 

Sept. 3..... Holiday 

Sept. 05 «1.55 1.18% 12.00 
ork. 1NG. 2 New York. tNo. 2 red, New 
York °. yellow, New York. §Day’ 8 

average, Chicago 





Cotton, Wheat, 





YTTON—Trading in 
cotton this week was 
restricted largely to 
evening up of com- 
mitments and fluctua- 
tions in the price of 
the commodity were 
extremely narrow. 

. The market was bal- 
anced between the strength due to re- 
ports of weevil damage and general rain 
in the eastern part of the American cot- 
ton belt, as well as steadiness abroad, on 
the one hand, and uncertainty regarding 
the showing to be made by the Govern- 
ment report on Sept. 8, and hedge sell- 
ing against the new crop. 

According to all accounts, the growing 
crop has gone back rapidly during the 
past two weeks, but whether the de- 
terioration has been sufficient to offset 





Corn, Rubber, 


Sugar, Coffee 
though they have also done much injury 
in Southern Georgia and portions of the 
Carolinas, particularly since the damag- 
ing storms of the first part of the month. 
The Garside Service, which bases its 
conclusions on reports of more than 3,000 
correspondents, states that the condition 
of the crop has taken a pronounced down- 
ward turn, due to weevils and shedding. 
Condition is declining rapidly. The con- 
dition decline is now running more than 
the average for this time of year, re- 
sulting in some decrease in the bale pros- 
pect as computed on the basis of average 
growing conditions hereafter. Weevil 
damage is now running fully average in 
the infested area. Districts where dam- 
age is heavy include the southern half 
of the belt and parts of Oklahoma, Ar- 
kansas and North Carolina. In some 
sections weevil injury has become ex- 




















the improvement which occurred during tremely serious. Recent showers fairly 
SPOT PRICES OF IMPORTANT COMMODITIES 
Sept. 4, 1928. Au 28, 1928 Sept. 6, 1927 
Wheat, No. 2 red (bU.)....-..- 60. eeeeeeeee $1. Fi.54 $1.46%4 
Corn, No. 2 yellow (bu.) ...............000. 1.1844 1 oe 1.2014 
Oats, No. 3 white (bu.)..................0055 50% 51 53% 
A, ee EE GED a occ cccccccescsceceses 1.08 1.105% 1.0854 
Barley, Dn 6ccsicn snc vackednctatcse 844 845, 90% 
Battie best heavy steers, Chicago ~— Ib. ). *. 80" 16.90 14.90 
Hogs, day’s avera; ‘4 Chicago (100 1 - 12.00 12.10 9.90 
| aaa “19 2275 
Wool, fine staple Seeciece cS ea - ce 1.15 1.12 1.15 1.10 @ 1.12 
Wool, Ohio delaines, greasy basis (lb.)...... j 4 48 49 45 @ .46 
Steers, choice _—T 3 eee 26.00 @27.00 26.00 @27.50 21.50 
Hams, picnics (Ib.)...........-0-seeeeeeeeees 15% 15 12% 
Pork, megs (100 Ib.).........-..eeseeeee eens 33.50 33.50 32 00 
en neice cntedeesedcususese 19% 221, 
auge r. yay ge.) Ka tvanse ea iae eer uaae ~ 060 
off IO INO. FT (ED. ). cc cere cc cesccccccecess Ty 3 \, 1 2: 
Flour, ‘Minn. patent (bbl.)...........0200.0. a 7 8 oa |e 7 1 
° prime fj | | aa : 4 13.20 @13 30 13.75 @13.85 
gottensest oil, — ee, 3 z, ‘ (100 ib.) 3 210.00 9°30 10.95 @11.25 
ntcloth, 38%4-inc x ES SECS La "ies 
Cotton sheeting, brown, 36-inch, Fexc, 4,000 ‘2 THO 0% 09 
unbran oP a | Pee 087. 4 YA 1146 ’ 
Cotton yarn, Southern two-ply warps, No. CHO 00 08%@ 00 1%4@ .10' 
Worsted fain Balter Sais haliosd @ 3% BE 3% 39 @ 3m 
WEAVING CID.) «cece n ccc ns cree encesecceteaee 1.90 y 1 75, 77% 
Silk, crack double extra, 13-15 (ib.)".22..2.. 0 6500 480 O50 Le oie 
Rayon, domestic, 150 denier, A quality (lb.) 150 1.50 150 
Coal, anthracite, stove, company (ton)..... 8:85 9°35 
Coal. bituminous, steam, mine run, Pitts. 8 , — 
RRs ep ackccecaeccdnssansessbanss 175 @ 1.90 210 
Coke, Connellsville furnace (ton) ........... 2.75 2.85 
Gos ine, at ase gy a by an § and . 
eporter average for sec. (gal.}. 2067 2067 . 
Petro eum, crude, at well, Oil, Paint and aoe 1905 
er average for ields RY 584 1 - 
Pig i iron, ~~ Age composite (ton)........ 7°34 we aa ty 
Finished steel, Iron Age composite (100 ib). A 2 348 > 367 
Copper, electrolytic (Ib.).........-.. 000.0085: 14 "14% 53125 
ST PR RiGeatkessbads tninrasd«snsonn ace ‘064d a 
Pi (b.) selbiatambriabesé nie n~- 5 > 73092Ke5es 48 os 47% 63% 
nc, East OSS SSR ae 1 
Lumber, American Contractor composite 06225 06225 
SD bern'6- 6.00686 bones eodcesecenerecests 26.50 26.50 6.40 
Brick, American Contract’r composite(1,000) 14.60 14.60 15.09 
Structural steel, American Contractor com- ete 
UMN oc ce ncdraccwsetascenes’ 1.88 ~ 
Cement, , A Contractor composite a 
od tee Rn ReipEt: 2.28 2.30 
Leather, Union backs (Ib.) ..............+.-- 6 66 5 
Hides, native steers, Chicago (Ib.).......... 24% 234% 99 
Paper, oe. roll (100 Ib.). .rv.. 3.25 @ 3.50 3.25 @ 3.50 3.50 
r, wrap ppin ng. No. 2 Kraft (100 ER. casks 5.25 $ 5.50. 5.25 ¢ 5.50 6.75 
Ra ber, Pl. atex crepe (Ib.) ........... 18% 18% 1954 1914 33%, ¢ 34 
the first two weeks of August is proble- general over the beit have been ideal! 
matical. weevil breeders. Weevil loss in the lower 
Texas, which was counted on to pro- Piedmont section of Georgia in the last 
duce a crop in excess of 5,000,000 bales, ten days has been heavy, including many 
has deteriorated considerably and is not _half-grown bolls. 
expected by many to reach the 5,000,000 The report adds, however, that it 


mark, and may even fall considerably be- 
low it should there be no improvement 
in conditions. The State Commissioner 
of Agriculture of Texas estimated the 
crop at 5,025,000 bales on Aug. 15, com- 
pared with 5,137,000 bales for that State 
in' the last estimate made in Washington. 
The Texas crop is said to be suffering 
extensively from shedding, foot rot, boll 
worms and weevils. The crop in Okla- 
homa is also reported to have deteriorat- 
ed greatly and has suffered much dam- 
age from weevils. Arkansas has suffered 
in a less degree, but the crop in Louisi- 
ana is admitted to have gone back great- 
ly. 

In the eastern half of the belt the wee- 
vils have been extremely active, particu- 
larly in Mississippi and Alabama, al- 


should be borne in mind that the pres- 
ent decline in the prospect follows a 
rise of several hundred thousand bales 
earlier in the month, and says further: 

“In considering weevil damage, two 
facts should be noted: First, the period 
within which the weevil can do severe 
damage this year is only about half as 
long as usual; this year it started about 
Aug. 10 and it can continue to about Oct. 
1, whereas in an ordinary season it starts 
the last of June. Secondly, this year a 
fair crop was made, and practically 
reached the safety stage, in advance of 


the weevil, due to the relatively large 
amount of fruit set and matured in Auvu- 
gust. During the past week our safe- 
boll index has risen rapidly and is well 


up with an average season.” 
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Mills that normally buy a certain per- 
centage of their raw material at this sea- 
son of the year have taken less interest 
than in previous seasons, waiting for 
more reliable data concerning the out- 


turn of the crop. Market sentiment is 
now the reverse of a year ago, when 
prices were 5 cents a pound higher, al- 
though, based on average private crop 
estimates of 14,750,000 bales, the avail- 
able supply indications are half a mil- 
lion bales less than last year’s total crop 
and carryover. 


Range of Cotton Future Prices. 


ct. —Dec.—- -——Jan.— 
High. Low. High. Low. High. Low. 
Aug. 27..18. 18.67 18.73 18.51 18.66 18.45 
Aug. 28..19.07 18.72 18.95 18.62 90 18.55 
Aug. 29..10.26 18.90 19.17 18.75 19.09 18.72 
Aug. 30..18.94 18. 8. 18.62 18.74 18.57 
Aug. 31..18.98 18.65 18.81 18.50 18.76 18.45 
Sept. 1..Exchange closed. 
Wk’s rge.19.26 18.65 19.17 18.50 19.09 18.45 
Sept. 3..Holiday 
Sept. 4..19.03 18.81 18.83 18.65 18.81 18.58 
ey 5..19.05 18.86 18.92 18.70 18.85 18.63 
ept. 
close. . -18.96@18.98 18.82 6.7 18.75 
~March-— May yy 
Hi h. Low. 1 iw. Hig iw. 
Aug. 21.181 18.52 is. 18.53 ise 18.49 
Aug. 28. .18. 18.59 18.95 18.60 18.54 18.49 
Aug. =. 19.14 18.72 19. = 18.79 19.00 18.71 
Aug. 30..18.80 18. 18.83 18.67 18.73 18.58 
Aug. 31..18.80 18.50 18.84 18.52 18.74 18.51 
Sept. 1..Exchange closed. 
Wk's rge.19.14 18.50 19.16 18.52 19.00 18.49 
Sept. 3..Holiday 
Sept. 4..18.80 18.58 18.84 18.62 18.72 18.52 
co 5..18.84 18.64 18.85 18.65 18.74 18.56 
ept. 
Tisee. .18.72@18.74 18.70@18.73 18.63 


COFFEE 


ASINESS developed in the coffee 
BK market this week due to selling 

attributed to Brazilian and Euro- 
pean interests. The market was steadied 
late in the week, however, by the re- 
ported announcement of the Defense 
Committee that it would maintain the 
price of the Rio 7s. 


Range of Coffee Future Prices. 


RIO NO. 7. 
——Sept.— ——Dec.—— —-March-— 
High. Lc w. High. Low. High. Low. 
Aug. 27. .16. 16.00 16.05 16.00 15.80 15.75 
Aug. 28..16.09 16.00 16.09 16.00 15.85 15.75 
Aug. 29..15.90 15. 16.00 15.95 15.75 15.73 
Aug. 30..15.89 15.72 15.89 15.82 15.64 15.60 
Aug. 31..15.78 15.68 15.82 15.67 15.55 15.41 
Wk's rge.16.09 15.68 16.09 15.67 15.85 15.41 
Sept. 3..Holiday 
Sept. 4..15.64 15.64 15.83 15.70 15.55 15.45 
so ores 15.60 15.76 15.72 15.48 15.44 
ept. 
Giese 15.65 15.75 15.44 
—May—-- ——July—— 
High. w. High. Low 
ET oh hd iwi divans Ee --. 15.33 15.29 
Aug. 28 15.70 15.65 15.30 15.29 
Aug. 29 15.61 15.57 15.35 15.28 
rc. & Seer 15.48 15.44 15.17 15.17 
PE Mis vcnaedwoswice 15.43 15.25 15.14 15.00 
Week’s range........ 15.70 15.25 15.35 15.00 
ee Er Holiday 
i Seer ....15.35 15.31 15.08 15.00 
Sept. 5...............15.82 15.26 15.06 15.00 
Sept. 5, close.... . 15.27 15.02 
SANTOS NO. 4. 
——Sept.— ——Dec.—— —-March-— 
High. iw. ry Ty Low. High. Low. 
Aug. 27. 22°37 22.28 22.01 21.80 21.74 
Aug. 28. .22.25 25 3504 22.00 21.75 21.70 
Aug. 29..22.33 22.25 21.93 21.90 21.69 21.65 
Aug. 30..22.06 22.00 21.80 21.70 21.58 21.43 
Aug. 31..22.00 21.90 21.73 21.60 21.45 21.25 
Whk’s rge.22.37 21.90 22.11 21.60 21.80 21.25 
Sept. 3..Holiday 
Sept. 4..21.75 21.75 21.70 21.70 21.30 21.05 
Sept. 5..21.80 21.80 21.55 21.47 21.17 21.10 
Sept. 
“tiose 21.80 21.53 21.15 
—May —July— 
High. Low. Stiga. 
pe ee ee 
Po 7 aa (21.52 21.50 
fo SS SSS 21.50 -21.45 21.05 21.00 
yi  Seegererrer 21.35 21.25 21.00 20.85 
ye 21.26 21.04 20.90 20.78 
Week's range 21.52 21.04 21.95 20.78 
ae ... Holiday 
Sept. 4... Sass .21.10 20.87 20.80 .20.70 
Sept. 5.. ....++-21.00 20.90 20.72 20.68 
Sept. 5, close.......- 21.00 20.72 


RUBBER 


ARKETS in crude rubber were 
M rather narrow and featureless 

this week. Prices as well as the 
statistical position of the commodity re- 
mained practically unchanged and trad- 
ing was confined largely to transferring 
long positions in nearby months to dis- 
tant options. 

Figures published by the Rubber Divi- 
sion of the Department of Commerce 
gave the amount of crude rubber in- 
voiced to the United States during the 


week ended Aug. 25 at the new high 
figure of 10,671 long tons, as compared 
with 9,949 tons the preceding week. In- 
voices visaed by consular officers dur- 
ing the week called for the shipment of 
$6,932 tons of rubber from British Ma- 
laya, against 6,416 tons the preceding 
week; 2,340 tons from the Netherland 
East Indies, against 1,813 tons; 946 tons 
from Ceylon, against 776 tons, and 453 
tons from London and Liverpool, against 
944 tons. 
Range of Rubber Future Prices. 
—Sept.—- ——Dec.—— Pe —— 
ed tea0 i840. Tt ‘0 is 18. 70 
18.70 


18.50 18.80 18.70 18. 
ao i 18.80 18.80 


18.80 
18.70 


18.60 
18.60 


18. soon. 60 


= 50 1 h- Low. 
18.90 


Wk’s rge.18.60 18.40 
Sept. 3..Holida: 

Sept. 4..18.50 18.30 
= Hs .18.40 18.30 


4 18. 18.80 
Aug. 30..19.00 18.80 19:00 
. 31..18.80 18.70 19.00 
Wk’s rge.19.00 18.60 19.00 


3.. Holiday 

4..18.90 18.50 18.90 

5..18.70 18.60 18.90 
18.80 


.18,50@18.60 


SUGAR 


UIET sessions with steady price 
tendencies have characterized the 
sugar market this week. Refiners 

are still well supplied with raws and re- 
fined business is not expected to expand 
for another week or so. 

It is now regarded as a certainty that 
the recommendation made by the lead- 
ing Cuban sugar producers that restric- 
tion of output on the island be abolished 
will be acted upon favorably by Presi- 
dent Machado. 

Range of Sugar Future Prices. 


close. . 18.70@18.80 


—Sept.—- ——Dec.—- ——Jan 
ss "ion. High. Low. High. Lew. 
Aug. 2.22 240 2.36 2.42 2.38 
Aug. -. 2.26 2.21 240 2.35 2.40 2.38 
Aug. 29.. 2.27 2.25 2.41 2.38 2.42 2.39 
Aug. 30.. 2.28 2.26 242 2.40 243 2.41 
Aug. 31.. 2.29 2.22 240 233 2.40 2.34 
Wk’s rge. 2.29 2.21 2.42 2.33 243 2.34 
Sept. 2 - ene 
Sept. 4.. 2.21 18 2.32 2.29 2.33 2.30 
meg 5.. 2.19 217 2.31 2.29 2.81 2.30 
ept. 
close 2.18 2.29 2.30 
—-March-—— —— — —July— 
High. Low. High w. High. Ww. 
Aug. 27.. 2.43 2.39 2.51 247 2.57 2.54 
Aug. 28.. 2.42 2.38 2.49 2.47 2.56 2.53 
Aug. 29.. 2.41 240 2.47 247 255 2.54 
Aug. 30.. 2.41 2.39 248 246 2.55 2.54 
Aug. 31.. 2.39 2.338 245 240 2.52 2.47 
Wk’s rge. 2.43 2.33 2.51 2.40 2.57 2.47 
Sept. 3..Holida ay 
Sept. 4.. 2.32 30 2.39 2.37 2.45 2.43 
Sept. 5.. 2.31 2.29 2.37 2.36 244 2.43 
Sept. 
close. 2.30 2.37 2.44 


CORN 


IQUIDATION of September corn 
iF and private estimates placing the 

crop some 37,000,000 bushels high- 
er than the last Government estimate de- 
pressed the market this week. 

An estimate of 3,175,000,000 bushels 
of corn for the country is made by the 
Agricultural Development Department of 
the Santa Fe Railroad, compared with 
the Government August figures of 3,030,- 
000,000 bushels and with 2,774,000,000 
bushels harvested last year. 

Corn is coming in from the country in 
a scattered way from farmers who are 
satisfied with their new crop prospects. 
Cash prices, however, have weakened. 
There were no deliveries on September 
contracts, as the spread between Septem- 
ber and the cash market is too wide. 
Stocks of corn are decreasing moderately 
but are above the average in the past 
twenty-three years. 

The Nebraska corn crop will be only 
230,000,000 bushels instead of the 300,- 
000,000 bushels that had been expected, 
according to an estimate issued this week 
by the Bureau of Agriculture. 

The 300,000,000-bushel estimate was 











that. of the railroads and was made in 
July, whereas the crop bureau’s estimate 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
—Sept.— —Dec.— 
High. Low. “ Low 
Is 6s 5:50 on wane 1.11% 1.09% 1.165 1.15 
OME, xis 5-5: és caressa 1.126, 1.09% 1.18% 1.15% 
ES SD 084 08-00-0000 1.12% 1.10% 1.18 1.16% 
Ye ere 1.11% 1.09% 1.1 1.15% 
MM 5 <s.on avant’ 1.10 1.16% 1.15% 
Sep’ Bia tatinnsestécus 1.114% 1.10% 1.165'1.16 
Week’s range......... 1.125% 1.0954 1.184 1.15 
i Se Holiday 
Se: istieieseseseug 1.124110 1.16 1.14% 
ED eee as, | 1.09% 1.15% se” 
Sept. S. cleee........ og pe 
Range for 1928....... 1, hy 1.56% 
Ap.30.Au. 221 y. 24" Sey 22. 
—-March— ——May— 
Aug. 2 High 13a, PR" Pa 
ON ins 066680000088 : : k 22%; 
scone cseeed 1.22% 1 50s 1.25% 1.22% 


Pgs an : 
pt. ; % 1. 
Sept. 5, close........ 118s, 1 dit 
Range for 1928.......1.25 1.16% 1.25% 1.18 
Au.6.Au.10.Au.28.Au.10. 








CORN. 
—Sept.— — 
i Ni Hi h Ton 
- Serer eee ig 12% 
c & ees cor F 76% 73% 
CA Serre ‘ 9 76% .74% 
Ps 5,5°6.04.4:3-069-<40e 96 .925 .75% .73% 
TS 5 pb6 69 6:0 950-66 94%, .92% .75%% .744 
ES: Sea 96 94% .75% .74% 
Week’s range......... 98% .90% .764% .72% 
gent ; kab ews:t bosine ed <i 15% .74% 
aE Vr - mt 74% 
Sept. 5..... pee 91% .75  _.74% 
Sept. 5, close........ .93 .74% 
Renge for 1928....... 1.16 93% "71% 
My 1.AuleMy. 1-Au.10. 
—-March-— ——May— 
nig. Low. High. iw. 
ee (16% .754 .78% .78 
i655 00s icckwe 7854.75 81.78% 
RT iatiieee so scane 185% .7 80% .79%4 
PEE Megs cwaaeees ccc 764 .79% (78h 
Aue _ SSeS TT 7 79% .79 
SE Minit esae ds sae xe TTY 8014 .79% 
Week’s range......... -78% .75% .81 78 
SSE aaa neesed 96504 Holiday 
ES Saree 78 .80% .79% 
"=e err .74 7 7% 18% 
| pt. -" eS baka sag 1m, 81 nee 
nge for ; 
- " 'Ju.8.Au.10.Au.28.Au.22 
OATS. 
epr.— —-*Se 
High. Low. ee. 
I ok ens eeeden 38 7 : : 
aus. = Rereskae6stiens 300 3 - ‘ 
 ibasckereec's : 38% .38% 
2 eae . oe E .38 
OS SRO -38% .38% . 38 
IIIS yale s 05% 00st 39 «= .38% «BAR CLT 
Week’s range......... -3944 .37% .38% .37% 
ao 38 
pt. 5 ‘ ; 
wens. BG, Gees. ....-. 5 . 
Range for 1928....... 51 .335% .381%4 .35% 
My.1.Au.21.Au.29.Au.22. 
—Dec.— —-*Dec.— 
High. Low. a 37 Low. 
ME oss essa ss 40Y, 40% 
Aug. 28 RAREST 41 4 ; 46 
isa abcev ane d ‘ ‘ng ; 
aug. Ratt adem Al 4 
Aug. Mb 9h 5.40:>.50 ssa 40% . ; 
AS eer mu 40% .40% 
Week's range......... 41% 40% .41% .40% 
Serer ers e Holiday 
aoe : ere, 4 é 
BS. kas Wis 30 5% bas 40% 
Sept. 5, close........ 
Range for 1928....... AIM, 38% .49% .39 
Au. oo = 22.Ju.2,Au.18. 
ED cen 
Hig "Law, High. Low. 
OS ccssechaea 42) 444, .44% 
MR icinkessscce ; 45 «(444 
IN 5 iuadn cscs oo rs re 45 .4456 
c_ 2 43 -42 44% 4416 
MOMS 5 bc50 o585055% 434% 428, .445, 444 
_ 3 SSSteehememere 43% 43 44% .445¢ 
Week’s range......... 435% .42% .45 441, 
Sept. 3 Holiday 
Sept. 4 43% .43 44% .44% 
EE .43 42% ~— 444% 
Sept. SG, GOSS... 0060 at™.. 86 
Range for 1928..... 441, 45 42% 
"awe Au 22.Au20.A0-24 
RYE. 
—Sept.— ——Dec.— 
High. "Lew. High. Low. 
Aug. 2 D iseeieare eens 953 9% Se} 
CS PPT eee F 954% . ‘ 
SI... don ons 4 ‘9514 ‘98% (96 
a... .csesccace 5% 94% 975 ‘964 
MEE. s3cccsanes ‘95 ‘948 ‘96% (96% 
SS a Saeerr 95% 95 96% .96% 
Week's range 974% .94% .99 96% 
I Serer Holiday 
Sept. 4.. > a 4 965, .955% 
ee oss cas's 9 944% .95% .95%4 
Sept. 5, close........ 1 9 
Range for 1928.. ‘1.27 -91% 1.25 9354 


Ap.30-Au.13.Ju.9.Au.20. 


ar.— — — 


Hig * Low. age. "Low. 


1.01% 1.01% 
99 $56 1 iy 


.98% 1.01% 1.01 
EG A Mk 8 ies escucesine Holiday 
Nas dra nive'n.8 xe Bet -97% 1.00 99% 
ay SRNR EERE ‘98.9714 1.00 99% 
Sept. 5, close........ 3 9914 
Range for 1928....... 1.07% 01% “99 


Au.2.Au.13.Au.31 Sp. Py 
*Old. 





on Aug. 1 was 267,000,000. Thus, there 
was a further decrease of 14 per cent. 
during the month of August. 


WHEAT 


EARISH world conditions which 
B again dominated the market this 

week were responsible for a lower 
range of wheat futures. Trade was not 
large, and hedging sales from the North- 
west found support lacking. 

Winnipeg was lower. Local statisti- 
cians estimated the yield in the three 
prairie Provinces at 470,000,000 to 538,- 
000,000 bushels, with an average of 510,- 
000,000 bushels, the largest on record, 
compared with 413,000,000 bushels har- 
vested last year. The American Spring 
wheat crop was ‘placed at 316,000,000 
bushels, or 3,000,000 bushels in excess of 
the Government returns of a month ago 
and compared with 319,000,000 bushels 
harvested in 1927. Broomhall estimates 
that exporting countries of the world 
have a prospective crop, of 320,000,000 
bushels in excess of the importers’ re- 
quirement. 

A somewhat better world market for 
the 1929 wheat crop than that which has 
prevailed during the past month was 
forecast by the Department of Agricul- 
ture in its annual outlook statement for 
Winter wheat. 


4 Investment Counselors \ 
for Nearly a Quarter Century 


The T rend 
of Prices 


The rapid recovery of the 
marker, with most of the 
“averages” at new record 
highs, raises the question 
whether this is a time to buy. 
Is a broad, general advance 
in prespect, or must pur- 
chases be made on a most 
careful selective basis? What 
policy now will be effective? 











Our current bulletin analyzes 
the present situation and‘dis- 
cusses the program to be fol- 
lowed, both by the investor 
interested primarily in in- 
come and the ‘‘business man 
investor’’ whose objective is 
largely enhancement of 
principal. 


Rubber stocks 
Bank stocks 


These two classes of stocks 
are commented upon in our 
latest bulletin, which also 
makes specific recommenda- 
tions on other stocks, such 
as Continental Can, New 
York Central, A. T. & T. 
A copy free upon request. 
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4% per cent., to which it was reduced 
on April 20, 1927. 

In the twelvemonth ended March 31 
the Imperial Airways Company came out 
$360,000 ahead, with the aid of a Gov- 
ernment subsidy of $965,000. For the 
first time in its five years’ history it 
is paying a dividend (5 per cent.), the 
remainder of the profits being used to- 
ward wiping out the deficit accumulated 
from previous years. The company 
hopes to be entirely self-subsisting ere 
long. 

A Canatlian wheat crop of 500,000,000 
bushels is estimated, the largest in 
Canadian history. 


FRANCE 


HE July foreign trade was most 
T unsatisfactory, both exports and 

imports dropping heavily. Im- 
ports totaled 4,048,000,000 francs in 
value,’ as against 4,701,000,000 in June, 
1928, and 4,068,000,000 in July, 1927. 
ixports totaled 3,941,000,000 in value, 
as against 4,214,000,000 in June, 1928, 
and 4,499,000,000 in July, 1927. The 
July balance, then, was unfavorable by 
107,000,000 francs. The balance for the 
first seven months of 1928 was unfavor- 
able by 1,185,000,000 francs, whereas for 
the corresponding period of 1927 there 
was a favorable balance of 214,000,000. 

For the first time since de jure stabili- 
zation of the franc, on Aug. 25, the Bank 
of France intervened in the foreign ex- 
change market. The dollar price was 
advancing uncomfortably. The bank’s 
gold reserve represents less than 40 per 
cent. of circulation and deposits, the 
legal minimum being 35 per cent. 

The last weekly statement of the Bank 
of France shows gold holdings increased 
by 92,000,000 francs and note circulation 
decreased by 236,000,000. 

The total of the gold reserve on Aug. 
30 stood at 30,361,000,000 francs, as 
against 28,935,000,000 at the end of 
June, when the franc was revalued. For- 
eign credits on Aug. 30 stood at 14,063,- 
000,000 francs, as against 15,985,000,000 
at the end of June. Circulation on Aug 
30 stood at 60,316,000,000 francs, as 
against 58,772,000,000 on June 30. The 
record of note circulation is that of Aug. 
9, namely, 61,346,000,000. On Aug. 30, 
1927, the figure was 53,266,041,000. 

The bank’s official discount rate is 3% 
per cent., to which it was reduced on 
Jan. 18. 

Please note the general continued re- 
markable robustness shown by the Euro- 
pean central banks. 

The increase in the Bank of France’s 
gold holdings since gold payments were 
resumed is due to acquisition of domestic 
hoardings. 


GERMANY 


HE following seems to be peculiarly 
interesting. Herr Mueller, the new 
(Socialist) German Chancellor, is 

quoted by the Dresden Volkszeitung to 
the following effect: 


“Despite the fact that Germany can- 
not be denied the right of colonial ac- 
tivity, and that the allegations against 
her of mistreatment of her colonies have 
been proved groundless, for practical 
reasons she should not aspire to colonial 

ssessions. German industry is suf- 
ering from lack of capital. How could 
the additional funds be raised which 
would be necessary for investing in colo- 
nies in order to start profitable colonial 
policies ? 

“At present Germany enjoys the high- 
est esteem among the colonial peoples 
now awakening and striving for colonial 


independence, all the more because the 
Reich is no longer participating in the 
exploitation of foreign peoples. ‘This fact 
must have a favorable effect for Ger- 
many in her commercial policies. 

“There would also be no reason for 
colonial activity on Germany’s part by 
way of taking over a mandate. Ger- 
many should rather interest herself while 
a member of the League of Nations’ 
Mandate Commission in the people liv- 
ing in mandate territories. That would 
help German commerce and heighten the 
esteem in which other nations hold the 
Reich. 

“Germany will demand for her subjects 
in all colonies and mandate territories 
fully equal rights with other nations, to 
assure the Reich’s industry of securing 
its necessary raw materials.” 

So Herr Mueller thinks that reacquisi- 
tion of colonies, or acquisition of man- 
dates by Germany, wouldn’t pay. Well, 
here are some statistics that go to bear 
him out. In 1925 only about 6 per cent. 
of the trade of France proper with the 
outside world was with French colonies, 
protectorates or mandates. In 1912 only 
about 1 per cent. of Germany’s imports 
came from her colonies, and only about 
seven-tenths of 1 per cent. of her ex- 
ports went to her colonies. And in 1912 
only about 1 per cent. of Belgium’s 
imports came from the Belgian Congo. 
Prestige? Bunk! Old hat! Discredited 
flimflam! 


German Notes 


The information available as to the 
July foreign trade is meager. It would 
appear that the unfavorable balance is 
greater than that for June, entirely in 
consequence, however, of increase in im- 
port of food and raw materials, import 
of manufactured goods having decreased 
and export of manufactured goods hav- 
ing increased slightly. 

The balance for the first seven months 
of 1928 was unfavorable by 1,913,000,000 
marks, as against an unfavorable balance 
of 2,418,000,000 for the first seven 
months of 1927. 

The number of persons drawing unem- 
ployment insurance pay increased by 6 
per cent.’in the first half of August. 
This is discouraging, as the seasonal 
Autumn increase should still be some dis- 
tance ahead. 

The general industrial outlook is rather 
uncertain. 

One hears that, at the instance of the 
German Government, the negotiations 
looking to a new commercial accord with 
Russia, which were suspended when Ger- 
man engineers in the Donetz region were 
arrested in connection with the “techni- 
cians’ plot,” have been resumed. 

It will be recalled that some weeks 
ago the Government and Reichstag re- 
turned a negative answer to an applica- 
tion by the Reichsbahn for authority to 
increase passenger and freight rates. 
Therefore, at the instance of the Reichs- 
bahn, the matter was, under the provi- 
sions of the Dawes Plan, referred to 
the Railroad Arbitration Court. The 
latter has approved the Reichsbahn’s re- 
quest, finding the proposed rate in- 
creases necessary to provide funds for 
required improvements without prejudice 
to reparations obligations. 

The Reich’s total debt on June 30 was 
7,609.000,000 marks, including 4,547,000,- 
000 revalorized paper marks debt, and 
the Dawes Plan loan of 902,000,000. 

Report reaches us of extraordinary 
development of the commercial air ser- 
vice during the first half of this year. 
In that period 4,700,000 kilometers were 
flown by German commercial airplanes, 
as against 3,800,000 kilometers for the 
corresponding period of 1927, an increase 
of 23.7 per cent. and more than the total 


for the entire year 1926 by 20 per cent. 
The most important innovation of the 
half year was institution of night freight 
service. The other day a direct air line 
(the longest direct line in Europe) was 
established between Berlin and Madrid. 

Of the reparations annuity of 1,750,- 
000,000 marks paid into the hands of the 
Agent General for Reparations during 
the Dawes Year just ended, all was 
transferred without apparent difficulty; 
54 per cent. in the form of foreign cur- 
rencies, the balance as deliveries in kind 
or as marks paid to the occupational 
Rhine forces or to sundry allied com- 
missions in Germany. 


SOVIET UNION 
sie Russian Government (in re- 


sponse to a special invitation from 
the French Government) has signi- 
fied its intention to adhere to the Kel- 
logg anti-war treaty, in a letter ad- 
dressed to the French Ambassador at 
Moscow. This letter is characteristically 
windy and impertinent, and it seems to 
this writer quite insincere, in the same 
sense as the disarmament proposals sub- 
mitted to the Preparatory Disarmament 
Commission at Geneva so devastatingly 
criticized by Lord Cushendun. The 
British reservations are condemned in 
that curious style of petty insolence usual 
to Moscovite communications. The con- 
clusion of the letter is a little Moscovite 
gem, as follows: 
“Summarizing what has been said 
above, one must state the absence from 


the compact of obligations concerning 
disarmament, which is the only essential 


element of peace guarantee, the insuf- 
ficiency and indebtedness and indefinite; 
ness of the formula itself for prohibition 
of war, and the existence of several res 
ervations having as their object before- 
hand the suspension of even any appear- 
ance of obligations toward the cause of 
peace. 

“Nevertheless, inasmuch as the Pact 
of Paris objectively imposes certain ob 
ligations on the Powers before public 
opinion and gives the Soviet Govern- 
ment a new chance to put before all the 
participants of the compact a question 
most important for peace, that is, the 
question of disarmament, the solution of 
which is the only guarantee of prevention 
of war—the Soviet Government expresses 
its willingness to sign the Pact of 
Paris.” 


AUSTRIA 


NEMPLOYMENT has declined in 
| | Austria. In mid-June there were 
124,000 unemployed (total popula- 
tion of Austria about 6,500,000), as 


against 170,000 a year previous. 
It is pleasant to find Otto Bauer, the 


distinguished Austrian Socialist, address- 
ing the Austrian Federation of Labor 
optimistically regarding Austrian eco- 
nomic prospects. Austrian agriculture, 
he says, has overtaken and even slightly 
passed its pre-war productivity per hec- 
tare. Moreover, Austrian industry is 
gradually, hand over hand, recovering its 
position in world markets, largely be- 
cause of the reconstruction of the market 
ing organization. As to the effect of 
cartelization on Austrian industry, it has 
helped and then again it hasn’t, with the 


future on this head clouded 
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ARNINGS.—The first 
sixty-nine railroads to 
report earnings for 
July had a net oper- 
ating income of $84,- 
376,000, against $75,- 

mar 884,000 in July, 1927, 

rT ! an increase of 11.2 per 

Ae, Ae cent. In June their 

net income was $75,741,000. Gross earn- 

ings of these road were $465,797,000 in 

July, against $463,547,000 in July, 1927, 

an increase of .5 per cent., and the first 

one since May, 1927. In June their gross 
receipts were $453,742,000. 

On the basis of these earnings, net in- 
come of all Class I roads in June would 
approximate $95,000,000, which would 
bring the net for the first seven months 
to $557,025,181, against $557,381,722 in 
the same period last year, a decline of 
.006 per cent. Except in June and July, 
most of the roads reported decrases in 
monthly net income, and in the former 
month this item for all Class I roads was 
2.3 per cent. less than in June, 1927, 
while their gross revenues declined 2.9 
per cent. 





















Telautograph Corporation 

The Telautograph Corporation reports 
for the seven months ended July 31, 1928, 
net profit of $170,669 after depreciation 
and Federal taxes equivalent, after al- 
lowing for dividend requirements on 7 
per cent. preferred stock, to 72 cents a 
share earned on 192,000 shares no-par 
value common stock outstanding. This 
compares with net profit of $148,298, or 
61 cents a share, in the same period last 
year. 


Mail Order Sales 


Sales in August by the mail order 
houses again showed rapid expansion 
when compared with the same month last 
year, Sears, Roebuck & Co. showing an 
increase of 20.9 per cent. for the month, 
while Montgomery Ward & Co. indicated 
a gain of 23 per cent. 

Total sales by Sears, Roebuck & Co. 
for August amounted to $28,985,684, 
as against $23,969,681 last year, an in- 
crease of $5,0164003. For the first eight 
months of 1928 sales amounted to $201,- 
361,086, compared with $174,656,950 in 
the same time last year, an increase of 
$26,704,136. 

The August total reported by Mont- 
gomery Ward & Co. was $17,007,642, 
compared with $13,825,103 in August, 
1927, an increase of $3,182,539. The to- 
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tal for the first eight months was $127,- 
552,116, against $118,068,029, a gain of 
$9,484,087. 

Sales by months in this year and last, 
and the percentages of changes, are re- 
ported as follows: 

Sears, Roebuck & Co. 











1928. 1927. Gain 
CT Ee $24,240,148 $22,080,174 9.8 
February ....... 23,842,036 ,966,368 13.7 
ME si<.ckeddinme 985, 23,254,260 3.1 
April ............ 24,159,161 24,091,114 0.3 
Seer ,202,9: 19,994,000 21.1 
EY eda caqnians ,669,119 19,340,640 32.6 
Rrra 26,276, 20,960,713 25.4 
eee 28,985,684 23,969,681 20.9 
Total...........$201,361,086 $174,656,950 15.3 
Montgomery Ward & Co. 
January $13,157,054 0.5 
February .. 14,184,130 2.5 
March ..... 17,892,739 *0.5 
[. eee 16,557,218 *3.7 
ren 13,747,540 15.4 
BD onennesiehons 16,697,933 14.9 
GE 68 G0as-0:05- 000 12,006,312 16.4 
August savaneees 13,825,103 23.0 
MNS 54a csic- cae $127,552,116 $118,068,029 8. 
*Decrease. 


American Commercial Alcohol 
The American Commercial Alcohol 
Corporation reports net earnings for the 
three months ended on July 31 as $350,- 
501, including $40,209 miscellaneous in- 
come, after depreciation. This amount 
was available for interest and Federal 
taxes. Net to surplus after all charges, 
including taxes, was $204,796, equal to 

$2.66 a share on the common stock. 


American Ice Company 

Earnings of the American Ice Com- 
pany for July amounted to $1,112,954 
before Federal taxes and depreciation, as 
compared with $935,734 in July last year. 
The company’s business in July surpassed 
all previous records, being particularly 
heavy in New York, Boston, Philadelphia, 
Newark, Baltimore and Washington, ac- 
cording to President Charles C. Small. 


American Railway Express 

The American Railway Express Com- 
pany reports for the six months ended 
June 30 a net income of $1,086,704 after 
expenses, taxes, &c., equal to $3.12 a 
share on 346,420 shares of stock, against 
$1,101,432, or $3.17 a share, in the same 
period last year. Gross in the six mon 
was $135,497,799, against $138,031,049 in 
the same period last year. Gross in June 
was $23,996,366, against $23,525,664 in 
June, 1927, and net was $189,389, against 
$180,512. 





American Salamandra 

Earnings of the American Salamandra 
Corporation and its subsidiary, the North 
Star Insurance Company, for the six 
months ended June 30 were equivalent to 
$3.83 a share on the general stock out- 
standing. The showing was made despite 
the general decline in security prices, 
which necessitated a write-off of approx- 
imately $117,000 for depreciation during 
the first half of the year. 


Atlantic, Gulf & West Indies 

Atlantic, Gulf & West Indies Steam- 
ship Company for the month of June 
reports net income of $14,939, against 
a loss of $108,963 in the corresponding 
month last year. For the first six 
months of the current year net profit 
totaled $717,318 after interest, deprecia- 
tion and taxes, equivalent after preferred 
dividends to $1.88 a share earned on 199,- 
512 common shares. This compares with 
$129,216, or 94 cents a share, on $13,- 
742,900 5 per cent. non-cumulative pre- 
ferred last year. 


Galesburg Coulter-Disc 
The Galesburg Coulter-Disc Company 
for the seven months ended on July 31 
reports a net profit of $552,000 after all 
charges except taxes, compared with 
$286,000 in the same period a year ago. 


Fox Film Corporation 

The Fox Film Corporation reports for 
the quarter ended on June 30 a net in- 
come of $1,282,929 after all charges and 
taxes, equivalent to $1.67 a share on 
767,216 common shares outstanding. This 
compares with a net income of $564,306, 
or $1.12 a share on 500,000 shares, in 
the corresponding quarter last year. For 
the first half of this year earnings were 
$2,646,490, or $3.47 a share, against 








$1,371,289, or $2.72 a share, in the first 
half of last year. 





Economy Grocery Stores 

Economy Grocery Stores reports for 
the year ended June 30, 1928, net in- 
come of $145,049 after Federal taxes and 
depreciation, equivalent to $1.45 a share 
earned on 100,000 capital shares. This 
compares with $146,230, or $1.46 a share, 
in the preceding year. 


Rumidor Corporation Expansion 

Negotiations with foreign distributors 
are reported as being closed by the 
Rumidor Corporation which will not only 
place their product on sale in England, 
Sanada and Australia, but a world-wide 
expansion is in progress destined to in- 
troduce their —_ cigar and cigarette 
rum flavored humidors into practically 
every country on the globe. 

Two new factories are in operation, 
one in Rome, N. Y., the other at Union 
City, N. J., and a general consolidation 
is expected in the near future to accom- 
modate the increasing volume of business 
which now covers the entire United 
States. A special Rumidor container is 
being manufactured for general distribu- 
tion by the Amrican Tobacco Company 
for Blue Boar tobacco, one of their largest 
sales products, and will be introduced in 
all stores affiliated with the American 
Tobacco Company. =< 





Journal ‘of Commerce Corporation 


Thé Journal of Commerce Corporation 
reports net earnings of $165,132 for the 
six months ended on June 30 before in- 
terest and Federal income taxes. This 
compares with $161,339 during the corre- 
sponding period last year. The com- 
pany’s ten-year 6% per cent. sinking fund 
gold notes now outstanding have been 
reduced to $819,000 from the original 
amount of $950,000. 


Missouri-Kansas-Texas 


An increase of between $2,500,000 and 
$3,000,000 in net operating income of the 
Missouri-Kansas-Texas Railroad in the 
second half of the current calendar year 
is predicted in a survey of the road’s 
position made public by H. Hentz & Co., 
members of the New York Stock Ex- 
change. Revenue from the movement of 
Winter wheat and reducticn in operating 
ratio are cited. as the two pripcipa! 
influences which will bring about this 
increase in earnings. ‘ 

“These two factors alone,” the survey 

oints out, “will brine the net operating 
income for the year to the highest figure 
in the history of the company. The in- 
dicated balance for the common stock 
for 1928 amounts to between $4.50 and 
$5.00 a share. 

“Having placed its house in order,” 
the survey adds, “ ‘Katy’ is now in a 
position to reap the full benefits of 
future growth of the territory. Although 
it is impossible to forecast developments 
from one to five years in advance, we 
believe that on a normal annual growth 
of but 10 per cent. in the volume of 
traffic and an average operating ratio 
during this period of 72 per cent., the 
road should easily be able to increase the 
earnings available for the common stock 


as follows: 
Year. Oper. Inc. On Common 
ae Sree 200, $5.25 
ee 4,600,000 5.75 
SS bs cnteyede 5,200,000 6.50 
RRS Parr 5,800,000 7.25 
SEE hip xv'c B'a,caen 6,400,000 8.00 





Mexican Seaboard Oil 

The report of Mexican Seaboard Oil 
Company, International Petroleum Com- 
pany and domestic subsidiaries for the 
quarter ended June 30 shows net loss 
of $100,123 after interest, drilling ex- 
penses and other charges, but before de- 
pletion. This compares with a net loss 
of $427,254 in the preceding quarter and 
a net loss of $760,027 in the second 
quarter of 1927. Net loss for the first 
six months of 1928 totaled $527,377 be- 
fore depletion, against a net loss of 
$1,277,935 in the first six months of the 
preceding year. ; 

Cia International de Petroleoy Oleo- 
ductos, S. A., pipe line subsidiary of 
Mexican Seaboard Oil Company, reports 
for the quarter ended June 30 a net loss 
of $22,756 after expenses and amortiza- 
tion, comparing with a net loss of $10,- 
305 in the preceding quarter and a net 
loss of $6,919 in the second quarter of 








1927. Net loss for the first half of 1928 
totaled $33,061 after the above charges, 
against a net loss of $10,840 in the first 
half of the preceding year. 





Marmon Motor Car 

The Marmon Motor Car Company re- 
ports net earnings in the first six 
months of this year after depreciation 
and all other chargés, but before Fed- 
eral income tax, as $1,258,598. Officials 
of the company said yesterday that its 
situation was unusually favorable for 
the Fall season, with production of the 
new series straight-eight cars continuing 
at the rate of the peak of the season, 
and unfilled orders the greatest in the 
company’s history for this time of year. 





New York Steam Corporation 


The New York Steam Corporation for 
the year ended June 30 reports net in- 
come of $974,534 after Federal taxes, 
interest, depreciation and other charges, 
equivalent after deducting dividends on 
the $7 no par preferred Series A and 
$6 no par dividend series stock, to $11.89 
a share earned on 30,000 no par shares 
of common stock. This compares with 
$933,299 or $16.37 a share on the com- 
mon after preferred dividends in the 
preceding year. 





Nickel Plate 
The New York, Chicago & St. Louis 
Railroad reports net operating revenue 
for July, 1928, as $981,771, representing 
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a decrease of $342,690 from the same 
month in 1927, with operating income of 
$738,359, a decrease of $316,824. The 
net operating revenues of the Nickel 
Plate for the seven months ended on 
July 31 totaled $7,708,293, a decline of 
$794,254 from the same period in 1927, 
and operating income was $5,945,166, a 
decline of $773,596 from the first seven 
months of 1927. 


Nunnally Company 


Nunnally Company reports for the 
uwarter ended June 30 net income of 
4,330 after charges, but before Federal 
taxes, equivalent to 3 cents a share 
earned on 160,000 common shares. This 
compares with $45,406, or 20 cents a 
share, in the corresponding quarter of 
1927. For the six months ended the 
same date net profit was $8,282 before 
taxes, equivalent to 5 cents a share, as 
against $52,347, or 33 cents a share, in 
the same period last year. 





Pacific Coast Company 

The Pacific Coast Company reports 
for the quarter ended June 30, 1928, 
loss of $61,073 after expenses, as com- 
pared with a profit of $41,657 in the 
preceding quarter and a loss of $44,164 
in the second quarter of last year. For 
the first half of this year the company 
reports a loss of $19,415 after expenses, 
against a profit. of $54,162 in the first 
six months of the previous year. 


Public: Service of New Jersey 

Gross earnings of Public Service Cor- 
poration of New Jersey for the twelve 
months ended July 31, 1928, aggregated 
$121,269,872, a new high record and a 
gain of $10,179,977 compared with the 
total reported for the previous twelve 
months period, according to the compara- 
tive statement of combined results of 
operations of the corporation and sub- 
sidiary companies. Net operating in- 
come for the twelve months totaled $34,- 
474,398 ~_—s $30,860,840. After all 
income deductions. and charges the com- 
pany reported a balance of $17,862,415 
available for dividends and surplus, a 

in of $4,878,817 compared with $12,- 
533,598 reported for the previous twelve 
. months. 

For July gross earnings a gated 
$9,683,487 inst $8,867,483 for July 
last year, while the balance available for 
dividends and — aggregated 
$1,073,551 ainst $811,552 for July, 
1927, a gain $261,999 


The comparative statement of com- 


bined results of operations of Public. 


Service Corporation of New Jersey and 
subsidiary companies ; 
MONTH OF JULY 
























































$2,459,392 $2,358,225 





Inconve deductions.... 1,385,840 1,546,673 
Balance for dividends 
and surplus ........ $1,073,551 $811,552 
TWLEVE MONTHS BNDED JULY 31 
1928. 1927. 
Gross earnings ...... $121,269,872 $111,089,894 
Operating expenses, 


maintenance, 


taxes 
and depreciation.... 86,795,473 80,229,053 





SY shi wkesheseuss $34,474,398 $30,860,840 
1,543,372 1,001,709 


$36,017,770 $31,862,550 
18,155,355 18,878,952 





Total 
Income deductions. ... 


Balapse Ld dividends — 
DE saveaces ,862,415 $12,983, 
“Debit. . a ean 





Seranton-Spring Brook Water Service 


Gross income of the Scranton-Spring 
Brook Water Service Company for the 
year ended on June 30 was $2,597,505, as 
compared with $2,471,855 for the preced- 
ing year. 


Stromberg Carburetor 

Stromberg Carburetor Company for 
the quarter ended June 30 reports net 
profits of $69,498 after charges and Fed- 
eral taxes, equivalent to 86 cents a share 
on the 80, shares of stock outstand- 
ing. This compares with $109,721, or 
$1.37 a share, in the previous quarter 
and $62,579, or 78 cents a share, in the 
June quarter of 1927. Net profit for the 
first six months of the current year to- 
taled $179,220, or $2.24 a share, com- 


pared with $107,245, or $1.34 a share, 
last year. 








Shreveport El-Dorado Pipe Line 

Shreveport El-Dorado Pipe Line Com- 
pany reports net .profit of $158,793 for 
the seven months ended July 31, after 
interest, inventory adjustment and in- 
come tax, but before reserves. This 
compares wih $298,206 in the correspond- 
ing period last year. These earnings 
do not include the Shreveport Producing 
and Refining Company. 


Third Avenue Railway 

The Third Avenue Railway system is- 
sued its final report for the twelve 
months ended on June 30 and one for 
July, -both showing unfavorable results 
as compared with the similar periods of 
the preceding years, despite greater op- 
erating revenues for both the month and 
the year. In July there was a deficit of 
$16,275, as compared with a deficit of 
$7,045 in July, 1927, while a deficit of 
$43,762 was reported for the year ended 
on June 30, in contrast with a net in- 
come of $276,816 in the previous year. A 
falling off of $329,808 thus was shown 
for the thirteen months. A preliminary 
report for the year was issued a few 
weeks ago. 5 

Operating revenue for the fiscal year 
to June 30 was $15,559,602, according to 
the final report, as compared with $15,- 
332,549 the year before, a gain of $227,- 
053. Operating expenses were $429,136 
higher, at $11,923,283, however, so that 
net operating revenue was $202,083 
smaller, at $3,636,320. Taxes increased 
$134,641 and interest revenue declined, 
leaving gross income $336,861 smaller, 
at $2,735,795. 

In July the operating revenue was 
$1,305,678, a gain of $32,362 over July, 
1927, due solely to a gain of $34,343 in 
revenue from transportation. Operat- 
i, capensee. were $15,424 higher, at 
$999,498, leaving a net operating revenue 
of $306,180, or $15,424 more than in July, 
1927. Increased taxes and charges and 
smaller interest revenue left a deficit of 
$16,275, comparing with one of $7,045 
last year. 


Tobacco Products Corporation 

Tobacco Products Corporation for the 
six months ended June 30 reports net 
profit amounting to $3,766,580 after all 
charges, equivalent after Class A divi- 
dends to $3.33 a share earned on the out- 
standing common stock. This compares 
with $4,401,639, or $4.29 a share, in the 
corresponding period of 1927. 








Transportation Indemnity Company 

__ Assets of the Transportation Indem- 
nity Company as of June 30, as submit- 
ted and approved by the New York State 
Insurance partment, were $2,494,073. 
Included in this figure are items of 
$1,063,481 of bonds and stocks, rated at 
their market value, and $1,305,039 for 
the account of cash in banks and office. 
Surplus of the company is given as 
$1,458,477 and with capital stock of 
$1,000,000 makes the surplus to policy 
holders $2,458,477. 


United Cigar Stores 

Since the cigarette manufacturers re- 
duced the price of cigarettes 40 cents a 
thousand, the United Cigar Stores Com- 
pany has been earning $100,000 a month 
net more from the sale of cigarettes, an 
official of the company’ announced yes- 
terday, and the volume of sales of vir- 
tually all brands had increased tre- 
mendously. ’ 

The products of the Union Tobacco 
Company, controlled by United Cigar 
Stores and Schulte Retail Stores, have 
greatly increased in sales volume, espe- 
cially a new brand for women, the of- 
ficials said. 


Union Tank Car 

The Union Tank Car Company reports 
for the first half of this year net in- 
come of $1,036,517 after charges, depre- 
ciation and Federal taxes, equivalent to 
$3.34 a share earned on 310,040 shares 
of common stock. This compares with 
net income of $1,321,201, or $4.30 a share 
on 307,340 shares outstanding in the 
first half of 1927. The Balance sheet 
as of June 30, 1928, shows total assets 
of $47,895,479 and profit and loss sur- 
lus of $3,974,811. Current assets were 
_— and current liabilities $786,- 


Virginia-Carolina Chemical 
The annual report of the Virginia- 


Carolina Chemical Corporation and sub- 
sidiary companies for the year ended 
June 30, 1928, shows consolidated net 
earnings of $2,510,702 after all ordinary 
charges, depletion and depreciation. 
Gross earnings after deducting operat- 
ing costs were $4,848,143, while addition- 
al income from investments and interest 
on bank balances and call loans amount- 
ed to $552,150, giving income for the 
year of $5,400,293. Deductions for sell- 
ing, administrative and general expenses 
were $2,127,041, while the depreciation 
item was fixed at $762,549. 

Total assets as of June 30 are placed 
in the balance sheet at $38,644,454, 
while surplus amounts to $4,115,400. 
Current assets are $21,308,402, of which 
$2,595,433 is cash and $6,600,000 call 
loans. Current liabilities are $505,805. 

In a letter to stockholders, C. G. Wil- 
son the President, expressed the belief 
that allowable charges accruing from 
previous operations are sufficient to off- 
set income taxes that would normally ac- 
crue against the current year’s operation 
and mirage vend no provision was made 
by way of reserve charge to cover that 
item. 


Railroad Equipment Orders 

The Solvay Process Company of Syra- 
cuse, N. Y., has ordered two 0-4-0 tank 
locomotives from the American Locomo- 
tive Company, according to Railway 
Age. The Texas Company has ordered 
one switching locomotive from the Bald- 
win Locomotive Works. The Pennsyl- 
vania Railroad is building at its shops 
at Altoona, Pa., ten G-5 4-6-0 type pas- 
senger locomotives for service on the 
Long Island Railroad. 

The Central Railroad of Georgia has 
ordered one combination passenger and 
baggage, model 55, gasoline rail motor 
car from the J. G. Brill Company. 

The Great Northern Railway is in- 
quiring for ten Mallet type locomotives 
and the Chesapeake & Ohio for two steel 
dining cars. The Southern Pacific con- 
templates buying twenty-five dining cars. 


MERGERS 


NNOUNCEMENT has been made 
A of the formation of Massachu- 
setts Utilities Associates, which, 
effective Sept. 1, assumed control of the 
$47,000,000 of assets of the Massachu- 
setts Utilities Investment Trust, the 


thange being made for the purpose of 
broadening the scope of its activities and 
bringing about unification of the various 
public utility properties which it now 
controls through stock ownership. This 
is understood to be the first instance on 
record where an enterprise originally 
organized as an investment trust devel- 
oped into one of the largest public utility 
holding companies in New England and 
shifted from the: position held at the 
time it was originally organized. 

Commenting upon these developments, 
Edwin H. Barker, one of the trustees, 
representing New York banking inter- 
ests affiliated with the organization, 
stated that the change has been due to 
the rapid growth of the organization in 
the seventeen months of its operations. 

“Massachusetts Utilities Investment 
Trust,” Mr. Barker states, “was orig- 
inally organized as a trust with $2,000,- 
000 of assets on March 31, 1927, by a 

roup of New England investors who 
Sealand to keep their holdings of securi- 
ties in Massachusetts utility companies 
as permanent investments and at the 
same time to have a larger voice in the 
management of these properties. 

“The plan met with immediate success, 
and minority stockholders of the various 
companies immediately began exchang- 
ing their holdings for the securities of 
the investment trust. As a result the 
new organization today holds from 80 to 
100 per cent. of the capital stock of 
forty-six operating public utility com- 
panies in Massachusetts, and additional 
shares are being acquired for cash when 
obtainable at favorable prices. The or- 
ganization is also the largest individual 
stockholder of the Edison Electric [llum- 
inating Company of Boston. 

“The latest balance sheet as of June 
30, 1928;~shows total assets of $46,967,- 
342, the current total being slightly 
larger. The figure compares with total 
assets of $40,950,486 reported on Dec. 
31, 1927, and approximately $2,000,000 


when the organization started on March 
31, 1927. The growth is further evi- 
denced by the market value of outstand- 
ing securities which now approximates 
$56,000,000. The improvement in the 
earnings and financial position of Massa- 
chusetts utility companies also played, 
an important part in the growth of the 
organization. The funded debt of the 
forty-six companies in which Massachu- 
setts Utilities Asosciates is interested 
totals only $884,800, a situation believed 
to be incomparable in the public utility 
industry. The holding corapany itself 
has no funded debt outstanding.” 

The Board of Trustees of Massachu- 
setts Utilities Associates includes Charles 
L. Edgar, President of Edison Electric 
Illuminating Company of Boston and re- 
cently elected Chairman of the Board of 
the New England Power Association; 
Frank D. Comerford, President of the 
New England Power Association, and 
Archibald R. Graustein, President of the 
new International Paper and Power Com- 
pany, which is credited with owning 90 
per cent. of the shares of the New Eng- 
land Power Association. 

Gross earnings of companies compris- 
ing Massachusetts Utilities Associates 
for the seven months ended July 31, 
1928, aggregated $5,811,148 against 
$5,507,606 for the same period last year, 
an increase of $303,542. Balance avail- 
able for dividends, depreciation and re- 
serves totaled $1,680,646 against $1,480,- 
610, an increase of $200,035. 

For July gross earnings were $815,038 
against $768,720, a gain of $46,318, and 
balance for dividend $219,754 against 
$172,598, a gain of $47,156. These fig- 
ures indicate that, as a result of the 
unification of the various properties 
under the present management, the 
major portion of the increased gross is 
being carried to net income account. 


Bird and Safeway Stores 

C. E. Merrill, a New York banker con- 
nected with the firm of Merrill, Lynch & 
Co., admitted this week that negotiations 
are under way for the merger of the 
Bird Grocery Stores, Inc., in the Middle 
West, with Safeway Stores, Inc., a $13,- 
000,000 Western chain system. 

Mr. Merrill said he was working out 
plans for the merger, but that the out- 
come still is in doubt. He also is said 
to be working on a plan for consolida- 
tion of several large dairies in the Kan- 
sas City section. 

There are 213 Bird stores in Kansas 
City and other Western cities included 
in the group for which the Safeway con- 
cern is negotiating. 

They are operated by the corporation 
of which A. S. Bird is the directing head. 
The combination of the two groups would 
form a chain-store system of about 1,500 
stores with assets of nearly $15,000,000. 


Finance Corporations Merge 

Merger of the New Amsterdam Credit 
Corporation with the Credit Alliance Cor- 
poration was announced this week by 
Clarence Y. Palitz, President of the lat- 
ter organization. All of the shares of 
the New Amsterdam concern have already 
been acquired by his company, Mr. Palitz 
said, and, effective on Oct. 1, the two 
concerns will be consolidated. 

_ The combined capital of the corpora- 
tion after giving effect to the merger 
will be more than $10,000,000 and total 
resources will be in excess of $30,000,- 
000. The company specializes exclusively 
in financing the sales of productive and 
labor-saving machinery and equipment. 
_ The New Amsterdam Credit Corpora- 
tion has developed a national business 
and has extended its activities to prac- 
tically every State in the Union in com- 
petition with the Credit Alliance Corpo- 
ration. The financing involved is of a 
highly technical and specialized nature, 
requiring special statistical and indus- 
trial knowledge and data. 

No —— is to be made among the 
principal officers of the New Amsterdam 
Credit Corporation, who will retain simi- 
lar positions in the merged concern. Ed- 
ward S. Maddock, President of the New 
Amsterdam Company, has been clected a 
director and Chairman of the Executive 
Committee of the Credit Alliance Corpo- 
ration. 


Finkbine-Guild Fleet 
Sale of the fleet of the Finkbine-Guild 
Corporation, operating in the lumber 
trade between Pacific Coast ports and 
the Gulf, to the Great Southern Redwood 
Company was announced this week. 
The sale involves five steamships, the 
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Manhattan Island, Dio, Dochet, Sabota- 
wan and Abron, all of which have been 
engaged in the handling of lumber from 
San Francisco to Gulf ports since the 
Finkbine-Guild Company went into busi- 
ness on this coast about two years ago. 
The price involved is not known, but it 
was reported along California Street 
that the McCormick Steamship Company 
would continue to be the Pacific Coast 
agents for the line, which is well known 
ry local shipping circles as the Redwood 
sine. 

This line was responsible for the disso- 
lution of the Gulf Conference, which went 
by the board several months ago when 
the Redwood Line entered an agreement 
with the Illinois Central Railroad on 
through rates from the Pacific Coast. 

Since then the Gulf Conference has 
failed to function and _ all the lines en- 
gaged ‘in the trade have been operating 
on rates of the individual initiative. 

Three courses, one on merchant ves- 
vels and two on problems of foregin 
trade and the commerce of South Amer- 
ica, are to be taught this Fall by the 
University of California Extension Divi- 
sels and two on problems of foreign 
nomenclature and progress in marine en- 
gineering and architecture will be the 
subject of a course of ten lectures. The 
modern expert organization will be con- 
sidered in fifteen lectures on foreign 
trade. 


Jersey City Banks to Merge 


The First National Bank and the Lin- 
coln Trust Company of Jersey City, 
with combined resources of more than 
$30,000,000, took steps this week to 
merge under the name of the First Na- 
tional Bank of Jersey City. Rumors of 
the merger had been circulating for some 
time, 

Announcement of the amalgamation 
plans was made by Edwin M. Farrier, 
President of the Lincoln Trust Company 
since it was founded in 1902. 

“While conferences have been under 





ooo os 


way for several weeks,” Mr. Farrier said, 
“the merger was not definitely decided 
upon until recently, when the Boards of 
Directors of both banks held meetings, 
approved the general plan of the merger 
and authorized the calling of stock: 
holders’ meetings for a later date.” 

Kelley Graham is President of the 
First National Bank, which was founded 
in 1864. It had resources last June of 
more than $22,000,000, while the Lincoln 
Trust Company’s resources were more 
than $9,000,000. The head office of the 
First National is at 1 Exchange Place. 
It maintains branches at 89 Monticello 
Avenue and 286 Central Avenue. 

The trust company’s main office is 
at Montgomery and Washington Streets. 
It has a branch at Bergen Avenue and 
Academy Street. The merger will give 
the First National an entry into the 
rapidly growing Journal Square section, 
and it will also be strengthened by tak- 
ing over the active commercial banking 
department of the trust company. It is 
believed that Mr. Graham and Mr. 
Farrier will hold the chief executive 
offices in the new institution. 

The main office of the new bank will 
be at 1 Exchange Place. 


Kroger Expansion 

The Kroger Grocery and Baking Com- 
pany has acquired 114 stores of the 
Eagle Grocery yor a of Pittsburgh, 
Pa., through an exchange of stock. The 
consideration was not disclosed. 

Sales of the Eagle chain in 1927 
amounted to $3,194,604, and for the first 
six months of 1928 were $1,873,750. The 
addition gives the Kroger company more 
than 4,300 stores, W. H. Albers, Presi- 
dent of Kroger, said recently. The com- 
pany plans to make the Pittsburgh area 
one of its most important territories. 


Novadel-Agene Plan 
A special stockholders’ meeting of the 
Novadel Process Corporation has been 
called for Sept. 10 to vote on a plan 
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FIXED TRUST SHARES 


‘American Basic-Business Shares Corporation 
Depositor 


67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 
Each Fixep Trust SHare represents a 1/1000th partici 
pating interest in property (deposited with the trustee), 


consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 





Railroads 
Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.R. Co. 
Southern Pacific Co. 
Southern Railway Co. 
Union Pacific R.R. Co, 


Standard Oil Group 
Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 
Vacuum Oil Co. 





Industrials 
American Can Co. 
American Radiator Co. 
American Tobacco Co. “B” 
duPont (E.1.)deNemours &' 
Ingersoll-Rand Co. 
International Harvester Co. 


United States Steel Corp. 
Woolworth (F. W.) Co. 


Utilities and Quasi- 
Utilities | 
American Tel. & Tel. Co. 
General Electric Co. | 
Pullman, Inc. 
Western Union Telegraph Co. 
Westinghouse Elec. & Mfg.Co. | 











tached to certificates. 


are wh 


Smith, Burris & Co. 
120 So. La Salle Street 
Chicago, Il. 


for Central section of 
the United States 


Dividends are payable semi-annually against coupons at- 


Fixep Trust SHares are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, 
olesaled to dealers by the following firms: 


F. J. Lisman & Co. 


44 Wall Street 
New York City 


for Eastern section of the United States 
and foreign countries 


Ross Beason & Co. 


San Francisco, California 
Salt Lake City, Utah 


for Western section of 
the United States 



































for amalgamation of the Novadel process 
of flour milling with the Agene process 
of Wallace & Tiernan, Inc. The plan, 
as proposed by the directors, calls for 
the formation of a company to be known 
as the Novadel-Agene Corporation, stock 
in which is to be distributed to Wallace 
& Tiernan and to stockholders of Novadel 
Process in proportion to the net earn- 
ings of each company for the eighteen 
months ended on March 31, 1928. 

The Novadel-Agene Corporation is to 
be incorporated under the laws of Dela- 
ware and is to have an authorized capital 
of 30,000 shares 7 per cent. preferred 
stock of $100 par value and 200,000 
shares no-par-value common stock. 

Under the plan as proposed by the 
directors, the present stockholders of the 
Novadel Process Corporation will receive 
stock in the Novadel-Agene Corporation 
on the basis of one new share of 7 per 
cent. cumulative non-voting $100 par pre- 
ferred stock for each three preferred 
shares now held, together with a bonus 
of two shares of no-par common. For 
every ten shares no-par common of the 
present company, stockholders will re- 
ceive six shares no-par common of Nova- 
dei-Agene Corporation. 


Radio Consolidation 

Consolidation of the Newcombe-Haw- 
ley Company, Inc.,- of St. Charles, IIl., 
wit United Radio Corporation of 
Rochester, N. Y., was announced this 
week by Jess Hawley, Treasurer of the 
former company. A new company, to be 
known as United Reproducers Corpora- 
tion, is to be formed, and an offering of 
75,000 shares of preference and partici- 
pating Class A stock with a bonus of 
one-fifth share of Class B stock at $33 
a share is to be made. 


Valve Companies Combine 

The Direct Control Valve Company 
announces that it has acquired the 
Lawler Water Feed and Damper Regu- 
lator Company from James J. Lawler, 
inventor of the direct control valve, and 
his sons, James R. and Joseph G. Lawler. 
The plant of the Lawler Company at 
Mount Vernon, N. Y., will be moved to 
Milwaukee, Wis., and combined with the 
Milwaukee Valve Company, which has 
a contract with the Direct Control Valve 
Company to manufacture the parts of the 
valve. 


Warner Brothers Merger Denied 


Harry Warner, President of Warner 
Brothers Pictures, Inc., denied reports 
that his company was about to merge 
with First National Pictures, Inc. No 
negotiations were under way, he said. 
He added that he could not say what 
might happen in the future. 

It has been reported in Wall Street that 
banking interests were seeking to bring 
about a merger of Warner Brothers, the 
Stanley Company of America, First Na- 
tional, Pathé Exchange, Inc., the Keith- 
Albee-Orpheum Corporation and Film 
Booking Offices of America. 


United and Schulte Report 

Negotiations are under way for a mer- 
ger or closer affiliation of United Cigar 
Stores Company of America and the 
Schulte Retail Stores Corporation, the two 
largest tobacco chain-store organizations 
in the country, according to reports 
which were widely circulated in Wall 
Street this week. No comment on the 
reports has thus far been obtained from 
officials of the two companies. 

It has been rumored for some time 
that efforts were being made to consoli- 
date the two companies. They already 
have what is regarded as a working 
agreement through joint ownership of 
the Union and United Tobacco Corpora- 
tion, a holding company. Union and 
United holds a substantial stock interest 
in both the United Cigar and Schulte 
companies. At the time Union and 
United was organized there was a strong 
intimation in official quarters that even- 
tually the United Cigar and Schulte 
companies might be merged. 

United Cigar operates more than 3,000 
stores and does a business of more than 
$5,000,000 a month. It has total assets 
of $103,087,790, according to the latest 
balance sheet. The Schulte company, 
operating 300 stores, does a business of 
a $2,000,000 monthly. Its total as- 
sets were placed at $34,758,028 in the 
last balance sheet. 

United Cigar and Schulte jointly con- 
trol the Schulte-United Five-Cent-to-a- 
Dollar Stores, Inc., formed recently, 





which plans to establish a chain of 1,000 
stores. 

Both the United and Schulte companies 
have large interests besides their tobacco 
store chains. United has a chain of drug 
stores, and the companies in which it is 
a large stockholder include the Pennsyl- 
vania Drug Company, Philip Morris & 
Co., Ltd., the Beechnut Packing Com- 
pany, Life Savers, Inc., the Gillette 
Safety Razor Company and the United 
States Tobacco Company. Its real estate 
is held in part through the United Stores 
Realty Corporation and other subsidi- 
aries. 

The Schulte company owns the entire 
capital stock of about fifteen subsidi- 
aries. It has management control of the 
American Druggists’ Syndicate. D. A. 
Schulte, President of the Schulte com- 
pany, and associates, own a substantial 
interest in V. Vivaudou, Inc., and control 
Park & Tilford, Inc. It was reported in 
connection with the United-Schulte mer- 
ger rumors that the Schulte stock hold- 
ings in partly owned subsidiaries such as 
Park & Tilford would be segregated. 
They would continue to operate as inde- 
pendent units, it is understood. 


CHANGES IN 
CAPITALIZATION 


ECURITIES offered publicly in Au- 
gust were the smallest in the ag- 
gregate for any month since the 
beginning of 1927. New bonds totaled 
$101,318,500 and stocks $38,167,000, 
whereas in July bonds offered amounted 
to $138,641,000 and stocks $47,907,881, 
while in August last year bonds amount- 
ed to $374,382,000 and stocks $36,064,896. 

Various causes have been attributed to 
the decrease in new offerings, among 
them high money rates, restriction of 
brokers’ loans, seasonal quietness and the 
fact that outstanding bonded indebted- 
ness with high interest charges have 
been greatly called in through the issu- 
ance of lower rated bonds in lieu of the 
old issues. 

Important bond issues brought out in 
August were the $4,800,000 Los An- 
geles 4's, $2,800,000 of which was to be 
used for harbor improvements, and ma- 
turing in 1928 and 1967, and $2,000,000 
for an electric lighting plant to mature in 
1929 and 1968; other issues were $30,000,- 
000 Middle West Utilities Company 5% 
per cent. notes, due in 1929 and 1931, and 
$2,650,000 Embassy Theatre Building 
first mortgage fee 6 per cent. sinking 
fund bonds. 

Stock of the Consolidated Automatic 
Merchandising Corporation, amounting 
to $11,000,000 of $3.50 cumulative con- 
vertible preferred was offered in Au- 
gust, and $4,675,000 of $5 cumulative pre- 
ferred of Cities Service Power and Light 
Company. 

Public utility and municipal were the 
two groups making the greatest part of 
the monthly bond offerings. Only four 
industrials were offered, seventeen mu- 
nicipals and nine public utility issues, one 
at $10,000,000, one at $20,000,000 and one 
at $30,000,000. No foreign, land bank or 
railroad issues were offered, although 
seven small miscellaneous real estate is- 
sues were brought out. Stock offerings 
were about equally distributed, with in- 
dustrials having the largest issue in the 
month, aggregating $11,000,000. 

Comparative monthly summaries of 
bonds offered in August follows: 


1928. 1927. 
$2,860,000 $42,050,000 


Industrial ........... y ¥ , i 
State and municipal 16,783,500 37,243,000 
Public utility. ..-+» 73,940,000 76,527,000 
Land bank.... Mk. Seda ta 

MIE: 5.530080 nem — seen ebne 105,225,000 
OS ee re ene 96,852,000 
Miscellaneous . 7,735,000 16,485,000 





_ .$101,318.500 $374,282,000 


Total 
Stock offerings in August compare 
with a year ago as follows: 
1928. 1927. 
Industrial ............ $28,390,000 $16,855,446 
Public utility 7,202,000 14,008,200 
Miscellaneous 2,575,000 5,201,250 





OE, ‘causa duane 


$38,167,000 $36,064,896 


Bank Changes Announced 

Authorizations for changes in capital 
structure were given to several banks 
and trust companies last week by the 
State Banking Department in Albany, 
N. Y. The department also authorized 
the opening of several branch offices. 

The Bank of United States received 
approval of an increase of capital stock 
from $8,333,400 to $8,933,400 to make 
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possible the consolidation of the Cosmo- 
politan Bank with it. The Banking De- 
partment also noted the filing of the 
agreement of merger of the banks. 

«Approval was given to the Interna- 
tional Union Bank for increasing its cap- 
ital stock from $250,000 to $500,000, for 
increasing the number of shares from 
2,500 to 20,000, and for reducing the par 
value of shares from $100 to $25. 

The Equitable Eastern Banking Cor- 
poration received authorization for open- 
ing a branch office in Tientsin, China. 
The Banca Commerciale Italiana Trust 
Company received authorization for a 
sw? at 114 Mulberry Street, New 

ork. 





Alabama Power 

A new issue of $15,000,000 Alabama 
Power Company first and refunding 
mortgage 5 per cent. bonds will be of- 
fered shortly. This will mark the first 
bond issue of the company since last 
December, when $40,000,000 first and 
refunding 4%s were brought out by a 
syndicate headed by Harris, Forbes & 
Co. It is expected that the new bonds 
will be offered to yield about 5 per cent. 


Fidelity Title and Guaranty Company 
The Fidelity Title and Guaranty Com- 
pany of Mount Vernon has been author- 
ized by the New York State Insurance 
Department to increase its capital from 
$150,000 to $500,000. The company 
started business on ‘March 1, this year. 








Glidden Stock Proposed 

The Directors of the Glidden Company 
voted this week to increase the outstand- 
ing common stock from 400,000 to 500,- 
000 shares and to offer the new shares 
to stockholders, a meeting of whom will 
be held soon to ratify the plan. The 
price, it is understood, will be $23 a 
share. The proceeds will be used to re- 
tire $2,800,000 of 6 per cent. bonds. 


H. W. Gossard Reorganized 


The H. W. Gossard Cones has re- 
organized as the Associa Apparel In- 
dustries, Inc. The new corporation will 
be the  aerng | company for the Gos- 
sard, Nature’s Rival, Jackson Company 
and Modart Companies, each of which is 
a distinct division manufacturing and 
distributing corsets. The capitalization of 
the company has been increased from 
200,000 no r common shares to 500,- 
000. The 5,730 outstanding $100 par 
shares of preferred stock will be retired. 


R. Hoe & Co. Notes 


An offering of notes and stock was 
announced this week by R. Hoe & Co. 
in connection with the consolidation of 
their American operations in a single 
plant. It will consist of $800,000 new 7 
per cent. notes and 16,000 new Class A 
shares. These will be offered to present 
Class A shareholders on the basis of one 
unit consisting of $100 of notes and two 
shares of stock for each ten shares of 
Class A stock now held. The price will 
be $100 a unit. Te offering has been 
underwritten by the Guaranty Company, 
Edward B. Smith & Co. and Dominick 
& Dominick. 

The plant, which was the property of 
the De La Vergne Machine Company, 
occupies three blocks between 137th and 
138th Streets in the Bronx. The prop- 
| is on the East River. 

he new notes will be dated Oct. 10, 
1928, and will be callable on thirty days’ 
notice at 105 and accrued interest up to 
Oct. 1, 1929, and thereafter at 1 per 
cent. less each year. The new stock will 
be the same as the Class A now outstand- 
ing and similarly will carry $11 in ac- 
cumulated dividends, accrued and unpaid 
since Oct. 15, 1925. 

The company reports for the half year 
to June 27 last an operating income 
of $141,215 and a net loss of $187,308 
after charges, interest, taxes and de- 
preciation. , 


Lawyers Mortgage Issue 

A new issue of $908,000 first mortgage 
5% r cent. certificates, due $280,000 
on Nov. 1, 1933; $125,000 on Aug. 20, 
1933; $156,000 on Aug. 15, 1933, and 
$343,000 on June 1, 1934, was offered 
this week by the Lawyers Mort Com- 
pany. The certificates are secu by im- 
proved real estate in Brooklyn, the Bronx 
and Westchester County, New York. 


Mercantile and Theatre Properties, Inc. 
S. W. Straus & Co. are offering at par 





and accrued interest an issue of $1,200,- 
000 first mortgage fee 6 per cent. sink- 
ing fund gold bonds of the Mercantile 
and Theatre Properties, Inc., dated Sept. 
1, 1928, and maturing on Sept. 1, 1936. 
The bonds are secured by the land and 
the Circle Theatre and store building to 
be erected in Philadelphia. 


Missouri State Life Insurance 


A portion of a block of 100,000 shares 
of Missouri State Life Insurance Com- 
pany capital stock was offered this week 
by Kidder, Peabody & Co. at $97.25 a 
share. The Missouri Life, the fourth 
largest joint stock life insurance com- 
any in the United States, during the 
ast five years has declared cash divi- 
dends of 12 per cent. annually. 


Studebaker Reorganization 


An outline of the reorganization terms 
under which the Studebaker Corporation 
took over the Pierce-Arrow Motor Car 
Company of Buffalo was presented to 
Studebaker stockholders this week in a 
special letter by A. R. Erskine, President. 
The plan for the formation of a new 
company and the exchange of shares is 
similar to that made known several 
months ago. 

“Studebaker recognized the highly re- 
spected position the Pierce-Arrow Com- 
pany has always occupied in the automo- 
bile industry,” Mr. Erskine says in the 
announcement. “The character of the 
Pierce-Arrow cars will be maintained and 
improved, and every effort will be con- 
centrated upon building the finest cars 
that can be produced.” 

The letter remarks on the increase in 
sales of Studebaker cars in the second 
quarter of this year, the total of 40,594 
units comparing with 32,665 in the same 
period last year. Moreover, current busi- 
ness is running in big volume and the 
indications are that both sales and net 
profits of the third quarter will show 
an increase of about 25 per cent. over 
last year, the letter adds. 


DIVIDEND CHANGES 


IVIDEND declarations last month 
D totaled $321,208,644, compared with 

$151,360,710 for July and $259,936,- 
422 for August, 1927. Three of the fifteen 
groups in which the disbursements are 
classified—oils, public utilities and de- 
partment stores—were less in the aggre- 
gate than a year ago. Mining and smelt- 
ing shares, also steel shares, gave more 
to shareholders in August this year. 


The feature of the month in dividend 
declarations was the number of corpora- 
tions declaring initial and extra disburse- 
ments. Nearly three times the number 
of initial dividends declared a year ago 
were made in August this year, while 
extras nearly doubled a year ago. Since 
Jan. 1, $2,117,601,748 in dividends have 
been declared for payment. Although no 
comparative figures are available for a 
year ago, it is safe to say that the 
amount for 1928 is a record. 

Important declarations in August were 
regular quarterly payments of $1.75 on 
the common and preferred shares of the 
United States Steel Corporation; quar- 
terly dividends for General Motors com- 
mon, 6 per cent. and 7 per cent. pre- 
ferred; regular 25-cent and 12%-cent 
extra dividends of the Standard Oil Com- 
pany of New Jersey; $1.25 regular and 
75-cent extra by Eastman Kodak Com- 
pany; regular $2.50 common and $2 pre- 
ferred dividends of the Union Pacific 
Railroad; American Telephone and Tele- 
graph, $2.25; du Pont, $2.50 common and 
1% per cent. on debentures, and $4 bi- 
monthly dividend for Chemical National 
Bank, which was the rate on the old cap- 
ital of $5,000,000, increased to $6,000,000 
on June 1. 

Other miscellaneous declarations which 
stand out were: Atlantic Gulf Corpora- 
tion, $6 extra; initial dividends by Mo- 
hawk Carpet Mills Company, Equitable 
Office Building new stock and Youngs- 
town Sheet and Tube Company 5% per 
cent. preferred; Kennecott Copper in- 
creased the rate from $1.25 to $1.50 
quarterly; Penn Dixie Cement Corpora- 
tion passed the 50-cent quarterly divi- 
dend, Consolidated Gas of New. York 
declared a stock split-up of 100 per cent., 
resumption of dividends by Texon Oil and 
Land and a special dividend of $100 by 
Group Number 1 Oil Corporation. 


Miscellaneous dividend declarations 


compare as follows: 


ace ce etenbeneee 25 
Increased ........... 12 13 
ON ree 5 2 
NE cad te cwenicoenene' 56 19 
eek..... 1 3 
 aiedean ei Gecaa s 10 
Pass ‘a cin 7 7 
TS Re 2 : 
Interim ....... 2 2 


Cash dividends declared during August 
compare as follows: 
1928. 1927. 
Banks and insurance $5,965,000 $2,564,400 





Chain stores ......... 6,337,526 5,040,793 
Department stores... . 399,426 1,580,758 
Food and ——. ... 19,831,230 14,884,443 
Mining and smelting. 11,664,803 7,950, 
Motors ...... ikteneg ee 841,646 25,096,469 
Motor equipment...... 3,045,616 — 2,050, 
DS ccaetetins o508es> ,417,629 56,578,186 
Public utilities........ 54,839,730 58,253,1 
PEED. cones scisees 36,008,491 33,525,178 
Railroad equipment... _ 5,750,150 4,002,058 
BEN cobecadusdes «« ‘ ,342,767 4,340,148 
, | neers 6,712,383 1,681,478 
Miscellaneous ........ 63,052,247 42,388,456 
MED. cai cxesecdaccead $321, 208,644 $259,936,422 


Directors of the New York, New 
Haven & Hartford Railroad declared the 
second dividend paid on common stock 
since 1913. Like the first, the second 
disbursement was for $1, and, as in the 
declaration of the first, the directors did 
not designate it as a quarterly, semi- 
annual or other regular dividend. It will 
make total common dividend disburse- 
ments this year $2. The new dividend is 
payable on Oct. 10, or six months after 
the one voted in the Spring. 

Dividends on the new 7 per cent. pre- 
ferred stock of the New Haven were 
initiated last November with a quar- 
terly disbursement of $1.75. The regular 
ey See on the preferred was 
also declared yesterday. When the com- 
mon dividend was declared last Spring 
it was announced that the dividend did 
not signify or indicate further common 
stock dividends until in the opinion of 
the board net earnings and prospects 
for future dividends warranted. Since 
then earnings have improved. New 
Haven was one of the two large Eastern 
roads to improve net operating income 
despite a lower gross income in June, 
and this performance was repeated in 
July. Current earnings on common are 
estimated at around $6 a common share. 

July gross of the New Haven was $11,- 
383,000, against $11,713,000 in July, 
1927. Net after charges was $1,190,000, 
against $957,000. Payment of preferred 
dividends and guarantees, however, re- 
duced surplus from $876,000 to $830,000. 

American Community Power Company 
announced an initial quarterly of $1.50 on 
the first preferred and preference stocks. 
The company is controlled by the Amer- 
ican Commonwealth Power Corporation. 

Atlas Imperial Diesel Engine Com- 
pany declared an extra dividend of 12% 
cents and the regular quarterly dividend 
of 37% cents on the Class A and Class 
B stocks. 

The Belgian National Railways have 
declared a dividend of $4.14 on the par- 
ticipating preferred, American shares. 
The previous dividend was $1.86, paid 
June 15. 

The Bohn Aluminum and Brass Man- 
ufacturing Company put common stock 
on a $3 annual basis with the declaration 
of a quarterly dividend of 75 cents 
against 37% cents previously paid. 

The California Ink Company declared 
an extra dividend of 12% cents and the 
regular quarterly dividend of 37% cents 
both on the Class A and Class B stock. 
The company is closely affiliated with 
Paraffine Companies, Inc. 

The Congress Cigar Company declared 
the usual 25-cent extra dividend on the 
outstanding common stock, also the reg- 
ular quarterly dividend of $1 a share. 

Owing to their inability to obtain a 
quorum at their regular monthly meet- 
ing, trustees of the Consolidated Gas 
Company deferred the scheduled action 
on the preferred dividend to Sept. 11. 

The Encaustic Tiling Company de- 
clared a 75-cent quarterly dividend on 
the common stock. Previously the com- 
pany paid 60 cents quarterly. 

The General Trustees Corporation de- 
clared a stock distribution of 1-100 share 
on the common stock of the corporation. 

Directors of the International-Great 
Northern Railway declared a 3 per cent. 
interest payment on the outstanding 6 

r cent. adjustment mortgage bonds 
or the six months ended June 30. From 
April 1, 1924, to the first of this year 
the road had been paying 4 per cent. a 
year, which became cumulative at 6 per 
cent. per annum after Jan. 1, 1928. 


The Johanset Brothers Shoe Company 
declared an extra dividend of 12% cents 
on common. 

Directors of the Reo Motor Car Com- 
pany declared an extra dividend of 30 
cents a share on the common stock in 
addition to the regular quarterly dis- 
bursement of 20 cents a share. On —_ 
2 an extra dividend of 20 cents was paic 
by the company. 

The Vulcan Detinning Company de- 
clared a back dividend of 1 per cent. on 
preferred stock and the regular quarterly 
dividends of 1% per cent. on preferred 
and preferred A. 


BOND REDEMPTIONS 


Detailed inforrmnation on the bonc 
redemptions listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


AST month, for the seventh time 
Lp year, the amount of bonds re- 
deemed prior to maturity was 
greater than in the corresponding month 
of 1927. Bonds amounting to $110,924,- 
500 were retired, as against $83,032,600 
in August of last year. In July redemp- 
tions reached the record total of $299,- 
860,000, but for the present month, calls 
amounting to only $102,864,000 have 
been forecast. 


In each of five of the eight months of 
1928 bonds for more than $200,000,000 
have been redeemed, whereas in 1927 in 
only one month, April, did they reach 
that figure. 

Bonds offered for the eight months 
ended with August in 1927 amounted to 
$4,472,350,100, against $1,005,802,301 in 


redemptions, while in 1928 for a similar 
period, offerings were $3,735,635.194, 
while redemptions were $1,648,655,132. 


_ Bonds called for redemption by groups 
in August were: Industrial, $19,579,000; 


public utility, $46,424,000; State and mu- 
nicipal, $559,000; foreign, $26,298,000; 
railroad, $1,098,000; miscellaneous, $16,- 
966,500. 

Tables for the first eight months of 
1928 and 1927, showing bonds called for 


redemption. follow: 
1928. 1927 
.... $379.739.360 $: 


Industrial .. 275.368.096 
Public utility... 647.619.0000 415.597.122 
State and mun.. 8.646.250 18.434.595 
RO ees 54 260.324.050 118.497.673 
Railroads ... 236.496 .947 105.061.115 
Miscellaneous 115.829.525 72.843.700 


<) 


"$1,648.655.132 $1.005.802.301 


Abitibi Power and Paper Co., first 6s, 
due Feb. 1, 1929-34, will be bought by 
Peabody, Houghteling & Co., Chicago, at 
the following prices and accrued interest: 
1929 maturity, 101; 1930, 102%; 1931, 
104%; 1932, 105%; 1933, 106%; 1934, 
108. Also consolidated 8s, due March 15, 
1931, will be bought by Peabody, Hough- 
teling & Co., Chicago, at 108 and accrued 
interest. 

Abitibi Transportation and Navigation 
Company, Ltd., entire issue first sinking 
fund 7%s, Series A, due July 1, 1942, 
called for redemption at par on Oct. 1, 
1928. Payable at First National Bank, 
Chicago; Chase National Bank, New 
York, or Montreal Trust Company, Mon- 
treal. Bonds may be presented to Mon- 
treal Trust Company prior to Oct. 1, 
1928, for payment at par plus interest 
to date of surrender. 

Ada County, Idaho, school district 6s, 
district No. 2 bond No. 6, and district No. 
18 bond No. 6, due 1931, called for pay- 
ment on Sept. 15, 1928, at place desig- 
nated on the bonds, the National Park 
Bank, New York, or the Pacific National 
Bank, Boise, Idaho. 

Albert Lea Farms Company, $64,500 
of first 7%s called for redemption at 103 
on Oct. 1, 1928. Lowest number of $500 
denomination 6, highest 200. Lowest 
$1,000 bond numbered 204, highest 481. 
Payable at Minnesota Loan and Trust 
Company, Minneapolis, Minn. 

Alberquerque, N. M., bond numbered 
58 of paving 7s, Series H, due 1934, called 
for immediate payment at office of the 
City Treasurer. 

Aluminum Company of America, part 
of debenture 5s, due March 1, 1952, 
drawn for redemption on Sept. 1, 1928, 
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and payable at Bankers Trust Company, 
New York, or Union Trust Company, 
Pittsburgh. 


Argentine Government, $87,500 of pub- 
lic works of 1926 bonds, due Oct. 1, 1960, 
‘called for payment at par on Oct. 1, 1928. 
Numbers between D39-D957 and M434- 
M16207. Payable at J. P. Morgan & Co. 
or National City Bank, New York. 


Argentine Government, $163,000 of ex- 
ternal sinking fund 6s of 1925, due Oct. 
1, 1959, called for redemption at par on 
Oct. 1, 1928. Numbers between D1-D2215 
and M749-M27830. Payable at J. P. Mor- 
gan & Co. or National City Bank, New 
York. 

Bay Street Corporation, Ltd., entire is- 
sue first 7s, due 1940, called for redemp- 
tion at 103 on Sept. 1, 1928. 


Cauca Valley (Department of), Colom- 
bia, $51,000 of 20-year secured sinking 
fund 74s, due Oct. 1, 1946, called for 
redemption at 103 on Oct. 1, 1928. Num- 
bers between 2-251 for $500 denomination 
bonds and between 1-3777 for $1,000 
bonds. Payable at J. & W. Seligman & 
Co., New York. 


Colfa County, N. M., bonds numbered 
1-9, inclusive of, school district No. 40, 
due — 3, 1938, called for payment on 
Sept. 28. 

sethatoall Publishers, Inc., $21,000 
of 10-year collateral trust 6% per cent. 
notes, due July 1, 1936, drawn for re- 
demption at 102 and interest on July 1, 
1928, have not been presented. Lowest 
number M458, highest M4049. Payable 
at Lehman Brothers, New York. 

Copenhagen, Denmark, 457,532 kroner 
of 4 per cent. loan of 1901, due Nov. 15, 
1949, called for payment on Nov. 15, 
1928, at Heidelbach, Ickelheimer & Co., 
New York. Lowest number drawn of 


—— == = 


Series A, 1816 kroner denomination 16, 
highest 7992. Of Series B, 9080 kroner 
denomination, various numbers drawn 
between 33 and 598. Some bonds of 
these series were drawn previously out 
have not yet been presented. 

Costilla County, Col., bond No. 2 of 
School District No. 3 6s, due Sept. 1, 
1930, called for redemption. 

Deming, N. M., bonds 4-7, inclusive, 
of Paving District No. 1, called for pay- 
ment on Oct. 1, 1928, at office of the 
Village Treasurer, Deming. 

Depew and Lancaster Light, Power and 
Conduit, $15,504 available in sinking fund 
for redemption of first 5s, due Aug. Y, 
1954. Tenders will be received by Man- 
ufacturers and Traders Peoples Trust 
Company, Buffalo, N. Y., until 11 A. M. 
on Sept. 14, 1928. Price must not ex- 
ceed 105. 

Dexter, N. M., bonds 1-4, inclusive, 
of 6 per cent. water issue of May 1, 
1914, called for payment on Aug. 15, 
1928, at the First National Bank, Hager- 
man, N. M. 

Duluth, Missabe & Northern Railway 
Company, $9,000 par value of general 5s, 
due Jan. 1, 1941, called for redemption 
at 105 and interest on July 1, 1928. 
Lowest number called 2762, highest 7579. 
Payable at New York Trust Company, 
New York. 

El Paso, Col., bond No. 1 of District 
No. 22, 5%s, called for payment at office 
of the County Treasurer. 

First Baptist Church of Port Arthur, 
Texas, entire issue first serial 6s, issued 
under trust deed, dated April 1, 1925, 
called for redemption at 102 on Oct. 1, 
1928. Payable at Boatmen’s National 
Bank, St. Louis. 

Gallup, N. M., 113- 
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Abitibi Transportation & Navigation Com- 
7%% Ist Mtge. 38. F. 
Aug. 31, Page 30 
Repeated Sept. 3 
American Smelting and Refining Company, 
$5,000, 000 Ast Mtge. 6% Gold sence. 
Series “B.’ Sept. 3. Page 2: 


Ann Arbor Railroad Company, The, a 


pany, Limited. 
Gold Bonds 


6% Secured Gold Notes, due Mareh 15. 
1930 Sept. 4, Page 39 
etiben Cooper, (., 1st Mtge. Real Estate 
6% Gold Bonds. Aug. 30, Page 33 


Checker Cab ~ cree Corporation, 
Preferred Stoc Aug. 31, Page 30 


Department of Cunce Valley, Republic of 


Colombia, 20-yr. 744° Secured S. F. Gold 

Bonds. Aug. 30, Page 33 

Fort William, Paper Company, Limited, 

6° t vist Mtge. S. F. Gold Bonds, Series 

“A.” Aug. 31, Page 30 

Free aoee Ps Prussia, 6% External Loan 
of 192 F. Gold Bonds. 

Aug. 30, Page 33 

Repeated Sept. 4 

General Asphalt Company, 6% 15-yr. 8. 


F. Gold Bonds. Sept. 5. Page 44 
General Bronze Cummentinn, 7% Cumula 
tive Convertible Pfd. Stock. 
Sept. 1, Page 20 
Goodrich Company, The B. F., ist Mtge. 
25-yr. 6%% Gold Bonds. 
Aug. 30, Page 33 
Beountem Ol Company of Texas, 10-yr 8 
6%°% Gold Notes, due April 1, 1935 
Sept. 3, Page 23 
Kaministiquia Power Company, Limited, 
Ist Mtge. 5%% S. F. Gold Bonds, Series 
“A.” and ist Mtge. 2i-yr. 5%% S&. F. 
Registered Debenture Stock, Series ‘‘A.’ 
Aug. 31, Page 30 
Lake Shore & Michigan Southern Rail- 


way Company, The, 25-yr. 4% Gold 
Bonds. Aug. 30, Page 33 
Lake Superior Paper Company, Limited, 
6% Ist Mtge. 30-yr. Gold Bonds. 





Aug. 30, Page 33 
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Che New York Times Company 


Midwest Gas Company, Ist Mtge. 7% - ‘oon 
Bonds, Series “A,"" due Nov. 1, 193 
Sept. 4, Soon 39 


Republic of 


Municipality of Medellin, 
Secured 


Colombia, 25-yr. External 8% 
Gold Bonds, due Oct. 1, 1948 
Sept. ‘6, Page 44 


Nova Scotia Tramways and Power Com- 
pany, Limited (Now Nova Scotia Light 
and Power Company, Limited), Series 
“A.” 7% General Mtge. 30-yr. Gold 

Bonds. Sept. 5, Page 44 


Pathe Exchange, Ine., 10-yr. p+ 8s. F. 
Gold Debentures, due May 1, 
Sept. ” ies 39 


Paulista Railway Company, Ist and Re- 
funding Mtge. 7% S. F. Gold Bonds. 

Sept. 4, Page 39 

Power Corporation of New York, The, Ist 

Mtge. S. F. 6% Gold Bonds, Series “B.” 

due Nov. 1, 1942. Sept. 1, Page 23 


Province of. Buenos jAieee, Argentine Re- 
public, External 7% Secured S. F. Gold 


Bonds. Sept. 1, Page 23 
Quebec Railway, Light, Heat & Power 
Company, Li imited, 5% Consolidated Gold 
Bonds. Sept. 5, Page 44 


Republic of Haiti, C Lstoms and G eneral 
Revenues External 34-yr 8. Gold 
Bonds, Series “‘A."’ due Oct. 1, 1962. 

Sept. 4, Page 39 


Richland Public Service Company, The, 
lst and Refunding Mtge. = F. 5% Gold 
Bonds, Sept. 4, Page 39 

Spanish River Pulp and Paper Mills, 
Limited, The, 6% ist Mtge. S. F. Gold 
Bonds. Aug. 30, Page 33 

Repeated Aug. 31 
Repeated Sept. 5 

United Carbon Company, Ist Mtge. 7% 
6-yr. S. F. Gold Bonds, due April 1, 
1931. Aug. 31, Page 30 


United States of Brazil, 6%% External S. 
F. Gold Bonds of 1926, due Oct. 1, 1957 
Aug. 31, Page 30 
United Steel ot orks < , burbach- Eich- 
Dudelange, RBKE 25-yr. 8S. F. 
7% Gold hoodia. a ‘Abe 1, 1961. 
ug. 30, Page 33 








NEW YORK CITY 


x 











120, inclusive, dated Sept. 1, 1920, called 
for redemption Sept. 1, 1928, at office 
of the City Treasurer. 

General Asphalt Company, $84,800 of 
15-year convertible debenture 6s, due 
Oct. 1, 1939, called for redemption at 
105 on Oct. 1, 1928. Numbers between 
C26-C813 and M139-M4833. Payable at 
Bank of North America and Trust Com- 
pany, Philadelphia. Conversion privilege 
on drawn bonds expire Oct, 1, 1928. 


General Porcelain Company, tenders 
for retirement of first 6s, due June 1, 
1936, will be received by Porcelain Prod- 
ucts, Inc. (successors3, Findlay, Ohio, 
until Sept. 19, 1928. 

Goodrich (B. F.) Company, $536,000 of 
first mortgage gold 6%s, due July 1, 
1947, called for redemption at 107 on 
Nov. 1, 1928. Numbers drawn between 
D32-D2328 and M24-M23928. Payable at 
Bankers Trust Company, New York. 


Gunnison Col., bond No. 42 of sani- 
tary sewer district No. 1, dated April 1, 
1918, called for payment on Oct. 1, 1928, 
at the office of the Town Treasurer, 
Gunnison. 


Harding County, N. M., various 6 per 
cent. school district bonds called for pay- 
ment Aug. 19, 1928. District No. 2 
bonds, due March 1, 1938, numbers 1-10, 
inclusive, payable at Kountze Bros., New 
York, or Benwell & Co., Denver, Col.; 
District No. 3 bonds, dated March 1, 
1905, due 1935, numbers 1-5, inclusive, 
payable at County Treasurer’s office, 
First National Bank, Las Vegas, or Ben- 
well & Co., Denver; District No. 3 bonds, 
dated March 1, 1915, due 1935, numbers 
1-6, inclusive, payable at County Treas- 
urer’s office or Benwell & Co., Denver. 


Hercules Cement Corp., entire issue 
twenty-year 6s, due Sept. 12, 1937, called 
for redemption at 102 on Sept. 12, 1928. 
Payable at Real Estate Land Title and 
Trust Co., Philadelphia. 


Hotels Statler Co., Inc., 100 bonds of 
first serial 6s, due Jan. 1, 1929, called for 
redemption at 102 on July 1, 1928. Low- 
est number drawn 3544, highest 3674. 
Payable at S. W. Straus & Co., New 
York and Chicago. 

Iron City Sand & Gravel Co., entire 
issue Steel City equipment trust 6s, 
Series A, due Sept. 1, 1929-32, called for 
redemption at 102 on Sept. 1, 1928. 
Payable at Union National Bank, Pitts- 
burgh. 

Jenkins Brothers, Ltd., entire issue 
first 6%s, due Oct. 1, 1943, called for 
redemption at 105 on Oct. 1, 1928. Fay- 
able at Montreal Trust Co., Montreal; 
Bank of Montreal at Montreal, Toronto, 
Winnipeg, Vancouver, or the Chemical 
National Bank, New York. 


Kansas City, Memphis & Railroad 
Company, $249,068 available in sinking 
fund for retirement of general mortgage 
curr. 4s, due March 1, 1934. Tenders will 
be received by Old Colony Trust Com- 
pany, Boston, until noon on Sept. 15, 
1928. Prices must not exceed 100. 


Kenilworth-Overlook Apartment, Cleve- 
land, Ohio, entire issue first 6%s, due 
Aug. 20, 1929-36, called for redemption 
at 102 on Aug. 20, 1928. Payable at S. 
W. Straus & Co., New York and Chicago. 

Kingsford (Village of), Dickinson 
County, Mich., $7,750 of special assess- 
ment sewer district 6s, due July 15, 1929, 
called for payment at par on Oct. 1, 1928. 
Payable at Peoples State Bank, Detroit, 
Mich. 

Lake Superior Paper Co., Ltd., entire 
issue first 6s, due March 1, 1941, called 
for redemption at 105 on March 1, 1929. 
Payable at Bank of Montreal, London, 
England; Royal Trust Company, Mon- 
treal, or Bank of Montreal, New York. 
Bonds presented at Royal Trust Com- 
pany, Montreal, prior to March J}. 1929, 
will be paid at 105 plus interest to day 
of surrender. 

Larimer County, Col., $2,000 avail- 
able with County Treasurer for payment 
of school district No. 21 6s, dated Sept. 
1, 1909. 

Las Vegas, N. M., paving bonds 70-72, 
inclusive of, called for payment on Sept. 
1, 1928, at office of City Treasurer. 

Maranbao (State of), Brazil, entire is- 
sue serial 8s of 1926 called for redemp- 
tion at par on Oct. 1, 1928, at the New 
York Trust Company, New York. 

Medellin (Municipality of) Colombia, 
entire issue _twenty-five-year external 
sec. 8s, due Oct. 1, 1948, called for re- 
demption at 105 on "Oct. 1, 1928. Payable 
at the Equitable Trust Company, New 
York. Coupons due Oct. 1, 1928, should 
be collected in the usual manner. 








Menge! Company (The) entire 1930 and 
1931 maturities of first serial 7s, due 
March 1, 1930-31, called for redemption 
on Sept. 1, 1928, 1930 maturities at 100%, 
1931 maturities at 101. Papable at Mer- 
cantile Trust Company, St. Louis, Mo. 

Ontario Pulp and Paper Company, Ltd., 
entire issué first sinking fund-6s, due 
Dec. 1, 1931, called for redemption at 110 
on Oct. 1, 1928. Papable a tBank of Mon- 
treal, London, England, or New York, or 
Royal Trust Company at Toronto or Mon- 
treal. Bonds presented prior to Oct. 1, 
1928, at Royal Trust Company, Mon- 
treal, will be paid at 110 plus interest to 
day of surrender. 

Pathé Exchange, Inc., $158,500 of ten- 
year debenture 7s, due May 1, 1937, called 
for redemption at 109 on Nov. 1, 1928. 
Numbers drawn between D43-D221 and 
M5-M5828. Payable at Blair & Co., New 
York. Warrants may be exercised as 
late as Oct. 2, 1928. 

Pleasant Court Apartments, entire is- 
sue first 7s, due April 4, 1929-32, called 
for redemption at 103 on Oct. 4, 1928. 
Payable at Madison & Kedzie State Bank, 
Chicago. 

Quay County, N. M., bond 1-20, inclu- 
sive of School District 3, dated Sept. 15, 


1918, due 1938, called for payment on 
Sept. 15, 1928, at office of the City 
Treasurer. : 


Raymer, Col., bonds numbered 442 and 
443 called for immediate payment. 


Richland Public Service Company, 
$138,000 of first and refunding sinking 
fund 5s, due Oct. 1, 1937, called for re- 
demption at 102 on Oct. 1, 1928. Num- 
bers drawn between D9-D185 and M21- 
M2642. Payable at Union Trust- Com- 
pany, Cleveland, Ohio. 

Rima Steel Corporation, $6,500 of first 
7s, due Feb. 1, 1955, called for redemp- 
tion at par on Feb. 1, 192% Numbers 
drawn: D287, M1243, 1438, 1742, 1977, 
2075 and 2493. Payable at New York 
Trust Company, New York. 


Robertson County, Texas, $5,000 of 
Road District No. 8 5s, due September, 
1955, called for redemption on Sept. 1, 
1928, at Hanover National Bank, New 
York. Numbers drawn, 73-82, inclusive of 
$500 bonds. 


Seattle, Wash., various local improve- 
ment bonds called for payment at office 
of the City Treasurer. 


Sheridan, Wyo., refunding sewer bonds 
1-10, inclusive, due 1937, called for pay- 
ment on Sept. 1, 1928, at office of the 
City Treasurer. 

Siva & Zork Co. (The), $43,000 of 
first ten-yéar sinking fund 6s, due 1933, 
called for payment on Nov. 1, 1928, at 
Commonwealth Trust Company, Pitts- 
burgh, Pa. Numbers of $506 denomina- 
tion bonds, 1 and 10; of $1,000 denomin- 
ation, lowest number 11, highest 205. 


Howard Smith Paper Mills, entire 
issue 6s, due 1934, called for redemption 
at 105 on Dec. 1, 1928. 

Spanish River Pulp and Paper Mills, 
Ltd., entire issue first 6s, due Dec. 1, 
1931, called for redemption at 110 on 
Oct. 1, 1928. Payable at Montreal Trust 
Company, London, England, or Montreal 
or Toronto, Canada, or the Royal Bank 
of Canada, New York. Bonds presented 
prior to Oct. 1, 1928, at Montreal Trust 
Company, Montreal, will be paid at 110, 
plus interest to date of surrender. 


Theobald & Almstead, Inc., entire issue 
secured mortgage, dated March 1, 1927, 
called for redemption at 102 on Sept. 1, 
1928. Papable at Detroit and Security 
Trust Company, Detroit, Mich. 

United Steel Works of Burbach-Eich- 
Dudelange “Arbed,” $90,500 of twenty- 
five-year sinking fund 7s, due April 1, 
1951, called for redemption at par on 
Oct. 1, 1928. Numbers drawn between 
D170-D5120 and M67-M7338. Payable at 
Kuhn, Loeb & Co. or Guaranty Trust 
Company, New York. Coupons due Oct 
1, 1928, should be collected in the usual 
manner. 

Utilities Power Company, entire issue 
first twenty-year, series A 6s, due Nov. 
1, 1942, called for redemption at 107% 
on Nov. 1, 1928. Payable at Beacon Trust 
Company, Boston. 

Valencia County, N. M., School Dis- 
trict No. 1 bonds numbered 3-5, inclu- 
sive, dated Fef. 1, 1913, called for pay- 
ment. on May 29 9, 1928, at Kountze 
Brothers, New York. 

Whitaker-Glessner Company, entire 
issue first and refundi series A 5s, 
and series B 6s, due April 1, 1941, called 
for redemption at 105 on Oct. 1, 1928. 
Payable at Union Trust Company, Pitts- 
burgh, Pa 
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News of Canadian Securities 


HE volume of busi- 
ness on the Montreal 


Stock Exchange 
showed substantial 
expansion this week 
to the accompani- 





ment of a sharp for- 
ward movement in a 
number of leading issues. “Credit con- 
ditions as affecting the stock market 
have shown no change,” the weekly letter 
of Greenshieids & Co. of Montreal re- 
ports, “and no early relaxation is prob- 
able in view of accumulating evidence 
that the financing of a record-breaking 
volume of: trade will keep banking re- 
sources very fully engaged for some 
weeks to come. The situation, however, 
would seem to have been sufficiently re- 
lieved by investment buying to allow of 
a market revival of some proportions. 
Further, there is a growing feeling that 
the banks have fairly well completed 
their preparations for the moving of the 
crop and that in general outstanding 
call loans are not likely to be disturbed. 
The reduction in the Government’s rate 
of interest on rediscounts to the banks 
under the Finance act to 4% per cent. 
is regarded favorably as a measure that 
should tend to encourage a freer use of 
the credit facilities at the disposal of 
the banks and so lessen strain during 
the peak period of money requirements. 
“The bond market has remained quiet 
and prices, although somewhat firmer, 
have shown comparatively slight chan 
in the past fortnight. It is probable, 
however, that the improvement in Stock 
securities will presently find 
more definite reflection in the bond mar- 
We are now entering a period of 
seasonal expansion in the demand for 
bonds and the reaction in prices from 
the high point of the Spring has been 
substantial enough to attract a good 
class of buying. A virtual cessation of 
new offerings for Sagem ee a three 
months has promo a gradual ahsern- 
tion of the undistributed balance of issues 
made in the earlier mart of the year. 
Bank loans to the Provincial Govern- 
ments are et a fairly high level—$32,- 
500.009 in the June statement of the 
enartered s—-and some sizable is- 
sues of the Provincial Government class 
may be expected in the next few months. 
The Dominion Government itself, how- 
ever, will not be a borrower and the 
tive addition to the supply of first 
grade issues through the next six months 
s not large.” 
The curve of employment throughout 
the Dominion continues upward, the in- 
dex number of the Dominion Bureau of 
Statistics as of Aug. 1 reaching 119.9, 
which is higher than in any other month 
since the series was instituted in 1920. 
On July 1, 1928, the index stood at 116.3 
and on Aug. 1, 1927, at 109.2. New 
building contracts awarded in August ex- 
ceeded the total for any August on rec- 
ord and the total for the first eight 
months of the year is 22.8 per cent. 
higher than for the same period in 1927. 





Canadian Pacific 


Net profits of the Canadian Pacific 
pogo A or the month of July amounted 
to $3,699,558, as com. with $3,126,- 
786 in the corresponding month of last 
year. Gross earnings for July, when com- 

with July, 1927, show an increase 
of $1,957,398, while by the same com- 
or working expenses are — by 
1 ,626. July gross was best for any 
~— in the history of the road. 
or the seven-month period ended with 
July, net profits show an increase of 
#4012209 over the corresponding period 
of year, gore Re $20,151,296, as 
compared with $16,139,083. Gross earn- 
ings for the seven months’ period show 
an increase of $10,820,637 over the cor- 
period of last year, while 
~ ng expenses increased by’ $6,808,- 


Cape Breton Steres Bought 
The T. Eaton Maritimes, Ltd., is ac- 


quiring the business conducted at Sydney 
and Glace Bay by J. F. Merchant & 
Sons. The Merchant business in Sydney 
was established in 1900 and is one of 
the older merchandising firms of Cape 
Breton County. 


Consolidated Laundries Stock 


An offering is being made on the 
Canadian markets of an issue of 20,000 
shares no par value common stock of 
Consolida Laundries Corporation of 
Canada, Ltd., by Hamilton & Co. of 
Montreai. 

The company has an authorized issue 
of 100,000 shares, of which 20,000 shares 
are presently being offered for the pur- 

se of completing the purchase of the 

ominion Laundry at Montreal, for the 
erection of a modern power laundry plant 
at Belleville, Ontario, and for other cor- 
porate purposes. 

Consolidated Laundries Corporation is 
a holding as well as an operating com- 
pany, and is understood to have negotia- 
tions under way to acquire other im- 
portant power laundry units in strategic 
centres throughout Canada. 

Application will be made in due 
course for the listing of the shares on 
one or more leading Canadian stock ex- 
or The offering price is $21.50 per 
share. 


Ribago Copper 
Additional ground has been staked for 
Ribago Copper Corporation, Ltd., by a 
party under Silas Cook, in the Township 
of Bourlamaque, Quebec. A Gossan zone 


. one mile in width has sng sulphides 


showing in the fresh bro 
entire length. 

Another party, under Charles Hughes, 
has staked fifteen claims in Dasserat 
Township about three miles northwest of 
Lake Fortune. Conditions are said to 
warrant immediate work on these claims. 


en rock over 


Montreal Stock Market 


The Canadian markets had a sensa- 
tional rise this week largely due to the 
stimulus of the strength in New York, 
according to the weekly letter of Math- 
ewson, McLennan & Molson, Montreal. 
“Opinions about the New York market 
vary censiderably; but many are now 
predicting a good market until the elec- 
tions in November. How this can be 
achieved on dear money and with prices 
already at such a high level is difficult 
to understand, but the action of the mar- 
ket under the leadership of the highest 
class stocks is impressive. It is clear, 
however, that if prices in New York do 
continue to advance our Montreal mar- 
ket will also go very much higher, even 
in spite of tight money. The probable 
leaders in this event will be Brazilian 
Traction, Dominion Bridge and some of 
the public utilities and the metal and 
construction stocks. 

“Nickel dominated our market this 
week. Its spectacular rise to over 120 
did much to release funds for other 
stocks and a fair amount of switching 
can reasonably be expected to continue. 
The determined character of the rise sug- 
gests some development of great impor- 


tance to the shareholders and stories 
vary from new finds on the ms gd to 
an amalgamation with the Mond Nickel 
Company, but nothing is substantial. It 
is interesting to note that par value of 
Nickel is $25 and the capital $41,834,600. 
During the week, including the rights, 
the shares advanced about $25, equivalent 
to the capital value of the company.” 


Dominion Steel 

General improvement is shown in the 
financial report of the Dominion Steel 
Corporation, Ltd., for the year ended 
Dec. 31, 1927. Earnings from operations 
showed an increase of over $500,000, and 
the elimination of bank loans, together 
with the creation of a $10,000,000 general 
reserve, indicates healthy changes in the 
balance sheet position. 

Earnings from operations totaled 
$4,358,114, as compared with $3,833,274 
in 1926, and, after providing for deprecia- 
tion, sinking fund, bond interest, and 
discount, net profit for 1927 amounted to 
$2,015,724, in contrast to $1,508,464 for 
the previous year. Adding a $3,610,938 
surplus carried from the preceding year, 
the total surplus stands at $5,626,662. 

Consolidated statements of profit and 
loss and —— for the past two years 
compare as follows: 














1927. 1926. 

Prof. from oper.......... $4,358,114 $3,833,274 
BS. Be, Gap, Ge. .i..6..08 1,038,917 1,089,625 
ON wa candain’ $3,319,197 $2,743,049 

oe err 1,227,647 1,159,659 
ds sieaidte $2,091,550 $1,583,990 
Disc. on bonds........... 75,826 75,526 
Net profit ............. $2,015,724 $1,508,464 
Previous sur............. 3,610,938 12,102,474 
SD Wc teacinc ccs ones $5,626,662 $13,610,938 


Current assets showed a slight decline, 
accompanied by a drop in current liabili- 
ties. orking capital rose from $9,701,- 
989 at the close of the previous year to 
$12,365,638 on Dec. 31, 1927. 

Comparative consolidated balance 
sheet figures for the past two years are 
as follows: 


Cost of pro 
Besco stock 




















EE ei viai aici ee oa 
Be ess sans casveee 
Total assets........$104,764,556 $105,453,452 
Liabilities. 
1 1926. 
Funded debt......... $24,467,753 $24,416,253 
Dy. py. on pr....... 194,1 228,750 
GR. GCs ccccces 300,000 2,244,300 
eee ee 932,599 
Se iin TN, casngseee 1,600,470 2,134,997 
W. py. & 212,7: 210,276 
Bd. int. due 1,440, 827, 
ae 54,2: 407, 
DL. <ecdnenesace 2,768,314 2,439,989 
SE Ms cesceces 000, 58,000, 
— Sere Meee” ascsss 
P. & L. balance..... 5,626,661 13,610,938 











Total liabilities... .$104,764,556 $105,453,452 


In his remarks to shareholders the 
President, C. B. McNaught, said in part: 
“Your directors submit herewith the 





MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, September 4, 1928 





Sales. 


2,450 Abitibi ........4-5. — 
870 Asbestos Corp ... 
Be Ee TE waccede cece 





5 Belgo Paper pf ......... 105 105105 


PEE UE. ocacgcrccencscds 163% 161 163% 
30 BC Fishing ............ 1 1™% 17% 
235 Brit Empire Stee! ist pf. 40 5% 5% 
2,565 TD Gh. erc.cseccesc gece 9 Th 8 
73,371 Brizilian ............+... 58% WA% 
1,040 Brompton ............... 40% 38 4% 
1,195 Can Bronze ............. 7 100 
95 Se ie eS on cad tae 110% 110 110 
40 Can Cotton pf .......... + 74 74 
170 Can Car & Foundry..... 44 43 44 
+ GO Ge 6 dnctebes cod coca DH 
315 Can Converters ...;.....101% 100 101% 
6,880 Can Ind Alcohol ..,..... 44 41% 
111 Do rights ....... fhecese 39 37% 3 
40 Can Gen Elec pf......... 61 61 61 
Ff | YS eee eee 40 38 38 
a MT wcasdasede doodees 97 96 96% 
2,358 Can Pulp & Paper......, 314% 30 30% 
321 Con Smelting ........... 238 $257 £258 
10,224 Dom Bridge ............ RS 83 88 
665 NO otecesvcadoses 1400 138)—Ss«138 
10 Dom Steel pf ........... 41 41 41 
470 Dom Textile ............ 118% 104 115 
2,180 Famous Players ........ 26 23 26 


BOGS Freer pl ccciccccccccece 63 58% 60 











Sales. High. Low. Last. 
71,664 Inter Nickel 102% 117% 
10 Jamaica pf 112% 112% 
950 Lake of Woods 55 56 
10 OS Ge eRe 120 «120 
437 Lake Ontario Br 12 12% 
11,292 Lyall Const 56 62 
3,630 Massey-Harris .......... 44 43 44 
BD GE ccccccccccccccess 110 108 110 
8,325 Montreal Power stocecsee 
75 Montreal Tram ......... 195 195 195 
592 Montreal Telegraph ..... 56 56 56 
15,605 National Brew ......... 134% 124% 134 
950 No Mex Power ......... 91 86 91 
82 Ogilvie Flour Mill........395 398% 395 
7 Ottawa Power .........- 126 126 126 
QD BOGE cccccccccccccccss 107% 106% 107% 
ra 100 100 
190 Price Bros .............+ 1054 78 78 
27,655 bee Power .......... Lg % 88 
10,333 Shawinigan .......:...... 85 92 
25 Sherwin-Williams ....... 160 160 160 
269 So Can Power .......... 140 135 140 
578 Steel of Canada ......... 189 183 183 
20 rere 17%)=—175——s«*175 
50 BEET o> 66000+0hee4 120 120 = «6120 
635 Twin City ........ 40 36 37 
65 View Bis ......... 21 20 21 
280 Wayagamack 67 
DED. TOBE whp csc cedccccccce 90 BR 90 
19 West Grocers pf......... 86 86 86 
4,491 Winnipeg Elec ........... 112 108% I11 
DS. 96  p:<0s0+0008 hecosds 111): 110%-“111 


consolidated balance sheet of the corpo- 
ration and its constituent compani@s as 
of Dec. 31, 1927, and the consolidated 
profit and loss account for the year end- 
ing on that date. 

‘These confirm the forecast which was 
made at the previous annual meeting in 
November last, when you were informed 
of the conditions which had prevailed 
during the greater part of the year. The 
business of the Dominion Coal Company 
was well maintained, but with earnings 
somewhat less than in the previous year. 

“The operation of the Dominion Iron 
and Steel Company, Ltd., by the National 
Trust Company, Ltd., receiver and man- 
ager, showed satisfactory improvement. 

“Moderate profits were made by the 
smaller units and the current financial 
position of the corporation as a whole 
was improved. 

“Toward the end of the year it ap- 
peared that the corporation might be- 
come seriously embarrassed through a 
possible attempt to enforce its guaran- 
tee of the obligations of the Dominion 
Iron and Steel Company, Ltd., to the 
holders of the currency bonds of that 
company. 

“The British Empire Steel Corpora- 
tion, as the holder of all the common 
shares of this company and of a consider- 
able proportion of its preference shares, 
considered it advisable to effect an ar- 
rangement by which action to enforce 
these guarantees might be postponed, in 
respect to which fuller information is 
given in the report of that corporation, 
a copy of which has been forwarded to 
you and to which you are respectfully 
referred.” 


Eldorado Mines 


Lateral work on the Eldorado is pro- 
ceeding on three levels with all six faces 
in a good grade of ore, The Financial 
Times of Montreal reports. Work is 
centred at the 125, 250 and 500 foot hori- 
zons. To the east of the shaft a fault 
occurs which is giving the vein a decided 
dip. To the west, however, the vein is 
not faulted and the work on the three 
faces this side are almost directly under- 
neath each other. Visible gold has been 
found on the 500-foot level to the east 
of the shaft and the workings are now 
in this rich material. 

The Eldorado is a Central Manitoba 
operation. Work commenced on the prop- 
erty about eight to ten months ago and 
since then rapid progress has been made 
in bringing the operation to its present 
 « of development. The company is 
backed by Wihnipeg business men. 








Keeley Dividend Omitted 

The Keeley Silver Mines, Ltd., have 
omitted the semi-annual dividend due 
now to conserve funds for exploration. 
The company declared a semi-annual 
dividend of 4 cents on Feb. 24 and 
another of 8 cents on Aug. 9, 1927 

R. S. Donning, director, in‘an official 
statement says the directors of Keeley 
have decided to authorize the exploration 
of a lower contact at a depth of approxi- 
mately 1,400 feet through the workings 
of the adjoining property as recom- 
mended by the company’s consulting en- 
gineer, Dr. H. C. Boydell. It is expected 
that this exploration work will take 








Canadian 
Securities 


Private Wires to 
Montreal and Toronto 





Weekly Letter on Request 





MATHEWSON. MCLENNAN 
-~=& MoLson=- 


Members Montreal Stock Exchange 
44 Wall Street New York 
Tel. Beekman 1030 


MAIN OFFICE 
21S St. James St. W., Montreal 














a 


an 














| 
! 
\ 
t 



















































Friday, September 7, 1928 





THE ANNALIST 


361 





about eight months to complete, dufihg 
which time it is hoped to maintain pro- 
duction at the present rate and thereby 
meet the cost of the work from current 
earnings. 


Packing Merger 

Millard egy Company, Ltd., is ke 
ported to be the latest acquisition to the 
operating companies now under British 

olumbia Packers. British Columbia 
Fishing and Packing Company and the 
Gosse Packing —ageny formed the 
nucleus of the original merger, and Wal- 
lace Fisheries was also included through 
ownership by B. C. Fishing. The Millard 
organization is a fairly large one. 

According to the official report of the 
pack of British Columbia salmon for the 
1927 season, the Millard plants are 
credited with 53,000 cases in the Fraser 
River district, and in the Skeena River 
district with 14,566 cases. B. C. Fishing 
had a pack of 81,864 cases in the Fraser 
district and 65, 829 in the Skeena River 
district. The new concern is expected 
to add strength to the consolidation and 
further distribyte overhead costs of the 
merger company. 


Toronto Mining Exchange 


Increasing interest in minin 
ments is shown in the action © 


invest- 
the To- 


ronté Stock Exchange which has called 
a special meeting for Sept. 17 to enlarge 
that branch of its transactions. A 
special corner of the Exchange was set 
aside for trading in mining issues some 
time ago and the list of eligible stocks 
was enlarged. Nearly all those now 
listed on the Standard Stock and Min- 
ing Exchange were traded on the Toronto 
Exchange. 


Manitoba Mines 

The Department of Mines of Manitoba 
is conducting exploratory work in the 
newer mineral areas of the Province. 
A preliminary survey of the English 
Brook area on the east side of Lake 
Winnipeg and of its extension north- 
ward into the Little Rice River Valley 
has been completed. Extensive under- 
ground work is being done on the Betty 
property, where the 250-foot level has 
been reached and considerable cross- 
cutting has been done. 


British Empire Steel 

Details on the substantial progress 
shown in the financial statement of Brit- 
ish Empire Steel Corporation, Ltd., and 
its constituent companies for the year 
1927 follow: 

With net profits after charges nearly 
$1,000,000 above those of the previous 


twelve-month period, the company was 
able greatly to reduce the deficit carried 
over from the preceding year. Bank 
loans have been reduced by over $1,000,- 
000 and advances are down almost 
$2,000,000, with the result that net work- 
ing capital has increased by over 
$2,500,000. 

Operating profit for the year amounted 
to $5,513,761, as compared with $4,414,- 
118 in 1926, and, after deducting depre- 
ciation and appropriations for sinking 
fund, a balance of $4,037,748 remained, 
as compared with $2,962,492 in the pre- 
vious year. Then, after bond interest 
and discount, net profit totaled $2,135,- 
731, as compared with $1,138,468. Sur- 
plus for the year amounted to $2,135,- 
401, in contrast with $1,138,468 for 1927, 
and, after deducting the deficit carried 
over, a net deficit of $2,464,149 re- 
mained, as compared with $4,599,550 at 
the close of the previous twelve-month 
period. 


Moffatt-Hall Purchase Ratified 

The Financial Times reports that at 
the meeting of Moffatt-Hall-McIntyre- 
Porcupine, the deal for contro] was rati- 
fied. This means that McIntyre will pay 
sums of money into the Moffatt treas- 
ury for a period extending over some 
months till $1,000,000 have been paid into 


Moffatt. McIntyre is now in the Kirk- 
land Lake field in a pretty big way, also 
controlling the Queen Lebel Mines in 
that section. 

Work on the Moffatt Hall to date con- 
sists of diamond drilling and surface 
development. Two main vein systems 
have been proved on the Moffatt, their 
No. 1 or main vein and the No. 2 or 
Tobico vein in addition to numerous 
smaller showings. The Bidgood Consoli- 
dated also has a gang at work on the 
extension of Moffatt’s main vein. 


Canadian Grain Harvest 


Cutting of grains in Canada continues 
at a rapid pace, according to advices 
received this week by the Bank of Mon- 
treal. Particularly in Quebee and Ontario 
crops continue to make satisfactory 
progress under ideal weather conditions 
and harvesting operations proceed with- 
out interruption. ; 

In the Prairie Provinces cutting is 
general although rain has delayed opera- 
tions in many localities. Frost has been 
prevalent and has slightly dama late 
grain. There have been no further hail 
losses. In Ontario nearly all the grain 
crops are harvested except late oats and 
buckwheat in backward sections. In the 
Maritime Provinces weather continues to 
be ideal for harvesting. Similar con- 
ditions prevail in British Columbia. 


News of Foreign Securities 





IERMAN Y.—The 
Bourse was active and 
strong during the 
earlier part of the 
week and then be- 
came somewhat dull. 
=_S. Reichsbank shares and 

ron electro values, headed 
Ll an by Siemens, made 
sharp advances during the period. 

It was rumored that the buyer of the 
Reichsbank stocks was the Dutch Gov- 
ernment, which wants to use the paper 
for the purchase of foreign railroads. 
The bull movement in Siemens stock is 
explained by a report that the London 
Siemens Brothers, Ltd., has been bought 
by the German concern, which would 
mean an amalgamation of the two com- 
panies. 

The unfavorable report of the Reichs- 
bank and continued tightness of the 
money market exerted little influence on 
trading, but the uncertainty of the 
Geneva situation prompted speculators 
to liquidate their holdings, with the re- 
sult that prices of many issues receded 
somewhat from the highs made during 
the week. é 

The opening prices on the Berlin Stock 
Exchange on Sept. 4, 1928, were as 
follows: 
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In In 
P.C. Dol- 

of Par. lars. 
Berliner Handles.............---- 283 = 67.37 
COMMMOGTEMORE § oo. cccccccccccssecs 189 44.98 
Darmstadter Bank..............-- 27 65.51 
ee aaa 1 40.16 
Disconto Comm.............-.+++: 1 39.21 
DECGERSE TERE... cccccccsccssess 17 40.58 
PIE, oe occccds Seccsctvoccecs 313% 74.67 
Farbenindustrie ..............«-++ 63.90 
Bie Be hocks > co ccc sccvccccovessese 1 43.88 
Siemens & Halske.............--- 3860s «91.87 
Gelsenkirchen ...........--ssee00: 1 30.92 
Do ee eee 1 36.77 
DE. So cue tbcedess otetunciwaeus 22.59 
Wer. . BtahIwerke. .......ccccicees 23.42 
anhesmann Tubes ...........--- 1 33.40 
SS Rear 1 39.09 
North German Lloyd...........-- 1 36.99 
CED oc cecesiccanceseceusecce 348 =: 83.18 
OlyPHON .. 1... eee eee eee eeeeee 474% 113.41 
0) NR «vic cbsin6s0wsigaa coats 262 462.36 











be need for expansion of German in- 
dustries and a consequent heavy increase 
in capital expenditures within the Reich 
are stressed in a report on Germany’s 
economic development during the first 
half of 1928, issued by the Reichs-Kredit- 
Gesellschaft of Berlin. Such expendi- 
tures must exceed pre-war levels, the re- 
view declares, and must also surpass the 
rate 'at which capital is now being cre- 


ated.} 

Ge ’s increasing population, the 
necessity for technical progress and the 
special impetus derived from the repara- 
tions burden are cited as —s rapid 

roductive expansion imperative. 
. “It is a need for pes and services 
available over a long period, so that they 
may be ually reproduced,” the report 
states. “The question whether it will be 
possible to obtain enough of these goods 
and services for a sufficiently long time 








ON PL eee ee ee Per ee 


*Ex. interest. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Sept. 1, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


NI SRI 3 sn. os Cec c baeeecern 
Same week in 1927................. 
I 4-4 5.5.5.6 4 ae 0% See oes 
INC S. dr artutdinub-a iuid ors aig Aw E 


N. Y. Stock Exchange. N. ¥. Curb, 
....$10,233,000 $8,955,000 
... 9,654,000 2,354,000 
~o+ 39,477,500 3,019,000 
...600,548,700 205,695,000 
.. .596,139,200 176,219,000 

High. Low. 

«++ 306.32 106.07 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Yearto Date. Same Week 1927. 

Beition Se. «..... ..102% 1024%4@102% 103%4@100 1017 
British con. 24%4s .. 564@ 56% 56 55% 5654 ie 3496@*543/ 
British 440 ...... 98i, 985%@ 9814 9854@ 9634 9634 
French rentes (in 

| eee 68.25@67.90 68.85@68 75.05@62.75 58.20@57.90 
French W. L. (in 

See 94.40@93.80 94.20@93.75 96.30@81.6C 78.50@77.00 








without paying more for them meantime 
than they will reproduce must determine 
how soon and to what extent the neces- 
sity for expansion is satisfied. The ac- 
tual or apparent urgency of this demand 
may easily induce uneconomic expansion, 
particularly if it has been long sup- 
pressed. This will always be followed by 
some reaction or other, since whatever is 
not reproduced must be made up by sav- 
ings in some other quarter. 

“The greater the amount that Ger- 
many borrows from foreign countries, the 
more necessary it is to attain a surplus in 
competition with the world’s markets, 
and the higher may be the cost of bor- 
rowing and the more difficult the process 
of reproduction. With Germany’s needs 
as large as they are, foreign capital 
may well be indispensable, but for the 
reasons mentioned above its productivity 
will generally be less than that of the 
domestic capital. 

“Wherever the increase in productive 
surplus over short periods of time is 
based on the efforts of the population 
rather than on vast natural resources, 
as is the case in Germany, progress can 
only be gradual. The dangers of the high 
cost of borrowed capital are too great to 
permit a debtor country to remain de- 
pendent on the import of foreign capital 
over a long period of time. Germany 
must therefore obtain the major portion 
of her capital from domestic sources. 

“The volume of Germany’s domestic 
capital formation is in itself not suffi- 
cient to finance the necessary economic 
expansion, to pay reparations and to 
maintain a vast productive system in op- 
eration. For this reason present devel- 
opments in foreign financial centres are- 
of the utmost importance to Germany.” 

The survey of German industry shows 
that production in the first quarter of 
this year maintained the comparativel 
high level of 1927, but that falling o 


‘over the month of June. 


was noticeable in some lines of trade in 
the second quarter of 1928. 


ee 
Paris 
Although there was a certain tendency 
to mark time on the Bourse this week 
the recent gains were well maintained. 
The volume of business remained con- 
siderable. French industrials have seemed 
to attract investors most. 
The following closing quotations were 
recorded on the Paris Bourse, Sept. 4: 
BONDS. 


Closing Price Net 
(Francs).Chge. 





Rentes, 4 per cent., 1917......... 81.15 +.20 
Rentes, 5 per cent., 1915-16......94.40 ; 
BANKS. 

Banque de France................ 24,500 — 50 
Banque de Paris et des Pays Bas 5,135 — 35 
Banque de |’Union Parisienne... 3,320 — 25 
Comptoir Nationale d’Escompte.. 2,405 — 20 
a aaa 4,255 — 35 
Societe ee ee 1925+ 5 
PUBLIC UTILITIES. 

Cie Generale d’Electricite........ 3,300+ 5 

Energie Electrique de Littoral 
er eee 1,310 + 15 
Energie Elec. du Sud Quest.... 1,275+ 35 
Union d'Electricite.............. 937 + 45 
INDUSTRIALS. 
Haut Katanga capital sh........ 8,300 —100 
Alsturienne des Mines........... 735+ 5 
OS GE aa ee 22,380 —165 
SEE GE GID ic vnc cheers cece. 2,194— 1 
ET 255.4 aks b,doisee B00 v8.4 0,0 6 1,130 — 13 
Mines de Courrieres............. ,240 + 
rrr 3,700 +-100 
St. Gobain, Chauny, Cirey....... 7,190 + 40 
gk ee 2,450 + 30 
RAILROADS. 
Chemin de Fer du Nord......... 2,425 — 35 
Ee SOEs FS or ee 1,47 


Official figures for France’s foreign 
trade in July, which were received this 


. week by the Bankers Trust Company of 


New York from its French Information 
Service, show a decrease of 652,500,000 
in imports and of 273,500,000 in exports 
July imports 


and exports totaled, respectively, 4,048,- 





506,000 and 3,940,916,000 francs, the low- 
est figures resistered since the begin- 
ning of the year, and show an adverse 
balance of 107,590,000 francs. During 
the same month of 1927 there was a 
favorable balance of 430,977,000 francs. 
The following table gives a detailed 
statement of the figures for July, 1927, 
and July, 1928: 
ifference 


D 
July,1928. July,1927. for 1928. 
Imports— (In francs, 000 omitted.) 
Foodstuffs .... 906,570 1,124,960 —218,390 
Raw materials.2,503,248 2,462,820 40,428 
Manufactures... 638,688 464,056 T7263 


4,048,506 4,051,836 — 3,330 





Exports— 

Foodstuffs .... 498,910 433,245 + 65,665 
Raw materials. 941,652 1,408,558 —466,906 
Manufactures. ..2,500,354 2,647,498 —147,144 





3,940,916 4,489,301 —548,385 


The Bank of France, despite the 
passage of the French banking law on 
June 25, will probably continue to import 
gold, although in smaller amounts thah 
heretofore, according to the monthly re- 
view of the Bank of America, N. A. On 
the subject of general business in the 
United States the review expresses the 
belief that trade during the Autumn 
months will be in large volume for the 
financing of which a very considerable 
amount of credit will be sought. 

“That the passing of the French bank- 
ing law on June 25, by which the value 
of the franc was legally fixed, the gold 
standard adopted and other important 
reforms making for financing stability 
effected, marks the end of the riod 
of gold purchases by the Bank of France 
is an opinion frequently expressed by 
those, who, hoping to conserve our own 
gold reserves, make the wish father to 
the thought,” the review points out. “A 
less biased view of the case, however, 
seems to indicate that there is no reason 
for drawing any such conclusion. Even 
after the very great accomplishments of 
the past two years, it is apparent that 
France is not yet in any position to rest 
upon her laurels, but must continue to 
make every effort to conserve her finan- 
cial strength and maintain her exchange 
between the gold export and import 
points. For this purpose she doubtless 
will require not only the gold already on 
hand, but quite conceivably additional 
amounts from time to time, although it . 
is improbable that gold imports will con- 
ee at the high levels recently estab- 
ished. 


“The age gold reserve accumulated 
within the last few years has placed 
France ih a very strong position in the 
international money market. The rela- 
tively low level of French money rates 
has made it possible recently for Paris 
to offer an increasing amount of com- 
petition to New York in foreign bank- 
ing, and it is believed that further prog- 
ress along this line may be expected.” 

Regarding general business conditions, 
the review says in part: 

“A high rate of activity for the sea- 
son in practically all basic industries, 
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further increase in retail demand and 
some stirring of interest in preparation 
for Fall trade, have combined during Au- 
gust to lend ga more cheerful color to 
the business outlook. With steel industry 
operations ranging from 75 to 85 per 
cent. of capacity, a high level of em- 
ployment in automobile manufacturing 
centres, tire plants turning out almost 
a full daily quota, building awards still 
running high, further improvement in 
the oil industry and some amelioration 
of the unsatisfactory conditions in cotton 
textiles, there appears to be little evi- 
dence of any untoward effect resulting 
from the higher interest levels now pre- 
vailing. Weather has been favorable for 
the principal crops, which promise to be 
of very good size. 

“Altogether, the indications are that 
a heavy volume of trade will have to 
be moved in the Autumn months and 
that the financing of it will require a 
very considerable amount of credit. An 
adequate supply of funds will be avail- 
able for this purpose, but at a higher 
rate than has prevailed in the last few 
ears. Although rates on commercial 
oans still are well below the charges 
for stock anmenes borrowings, best com- 
mercial paper of four to six months is 
now ruling at 5% to 5% per cent., as 
compared with a rate of 4 per cent. a 
year ago.” 


London 

A shortage in the supply of gilt-edged 
securities was responsible for rises in the 
funding and 3.5 per cent. conversion 
loans this week, but otherwise the 
market was irregular, with a subdued 
tone apparent among the industrial 
shares. ; i 

Among South American railway stocks 
Sao Paulo again was weak, falling to 
about 196 owing to nervousness after the 
breaking off of coffee negotiations. Oil 
shares were firm. Little business was 
done in the rubber market and the tone 
remained dull. ie 

In the industrial market British and 
American Celanese were both higher. 

These quotations were made at the 
close of “outside” trading on the London 
Stock Exchange on Sept. 4: 












Closing Net 
ting Ch’ ge. 
BEMOBO 2 ciccccoss — 
> reas ae 
Anglo-Dutch .........-..+++. 's — dls 
Aan. — Cem. ord....... an + 3d ? 
DS ceceusccthaed — dy 
ow eae RRR ioe td + ul 
Canadian Celanese ...........-- Pee 
Canadian Marconi ......... 32s 496 ne 
Columbia Graphophone ....... £16); + % 
IED nos cs ccccdccccccecces £4 — ss 
GME «5 cc ncceccccencccecieas £2% a 
H. M. V. Gramophone. . £13y% ly 
mperial Chem. ......-- ..428 — 3d 
London RW Syndicate. . «« £3 Ke 
Marconi ED co c0ceécsecteces S 
M. arine Unie ..........-+: 6d + 3d 
Matvarine MED sg ancescvaes s3d + 9d 
Mexican Power & Light....... s+ 2s 
4 eee ord, es 
Sv, <, cceces - 
moret patch enn t % 
e EE ch cc kceten setae ty 
Tin Selection — a Bag he + ss nS 
Undergroun ec. ord..... s —- 
War Loan 5s................-- £102}3 + Ly 


*Ten-share certificate. 


British returns show that the output 
of artificial silk yarn during the first 
half of 1928 amounted to 25,193,674 
pounds as compared with 16,507,812 in 
the corresponding period of last year, ac- 
cording to advices just transmitted to 
Bankers Trust Company of New York 
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by its British Information Service. This 
increase of nearly 60 per cent. is con- 
sidered very satisfactory, and if produc- 
tion is maintained at the same rate 
throughout the year, 1928 is expected to 
close with an output of more than 50,- 
000,000 pounds. However, it is stated 
that in a relative sense British industry 
has not maintained the pace it set itself 
last year; during the second quarter of 
1927 output showed an inerease of a 
million pounds over the preceding three 
months, while in the second quarter of 
the current year the position was only 
— as shown by the following 
table: 


BRITISH ARTIFICIAL YARN PRODUC- 
TION IN POUNDS. 


1928. 1927. 
First quarter ...........12,550,391 7,765,174 
Second quarter ......... 12,643,283 8,742,638 


During the first six months of 1928 
the production of waste increased to 
1,009,859 pounds from the 631,179-pound 
production of the corresponding period of 
last year. 

British Board of Trade returns point 
to an expansion in artificial silk trade, 
in yarns as well as manufactured piece 
goods. Imports of yarn in the first seven 
months of this year at 1,916,531 pounds 
increased by about half a million pounds 
over last year, and Great Britain export- 
ed about a million pounds more than in 
the first seven months of 1927, the fig- 
ures being 5,071,849 pounds exported in 
1928 and 4,063,340 pounds in 1927. 

In spite of poor trade and an unfavor- 
able market situation exports of artifi- 
cial silk manufactures rose in value 
from £3,059,155 in the first seven months 
of 1927 to £4,476,687 in the same period 
of this year, while there was only a com- 
paratively small increase in retained im- 
ports. 


Vienna 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce on Sept. 4, 1928: 

“Inquiries made in many branches of 
economic life elicit the fact that it would 
be difficult to overrate the effect of 
foreign tourist traffic. The Summer 
season just over surpassed the most 
sanguine expectations in many respects. 
Compared with last year, the number of 
foreign visitors showed an increase of 
about 14% per cent., but the develop- 
ment of tourist traffic becomes more 
striking if measured on pre-war figures. 
Starting from the latter basis, the num- 
ber of American visitors has increased 
205 per cent.; ‘he number of Germans, 
150; English, 66; Dutch, 292; Swiss, 167 
per cent. This aevelopment is extremely 
welcome because it helps materially con- 
ditions in many lines if industry. 

At present the industrial situation, 
with a few exceptions, is not unfavorable. 
In agriculture the position of stock 
breeders causes anxiety owing to the 
extreme shortage of forage not only in 
Aunstria, but also in neighboring coun- 
tries. The larger proportion of live- 
stock, therefore, is sent to slaughter, and 
in order to enable economic use of these 
animals, the Government is defraying 
the major part of forwarding costs to 
the chief districts of consumption, while 
existing fodder crops will be pooled to 
ensure equal distribution. 

Following are the prices on the Vienna 
Stock Exchange on Sept. 4, 1928: 

| In Dol- 


; : ngs lars. 
Niederostereicher Escompt..... 2 3.59 
Bodencredit Anstalt (new 

shares) (6 old, 1 new)........ 111.6 15.76 
Creditanstalt (new shares) 

ey Ss cre bn bard ereatauns 8.43 
Mercurbank (new shares) (50 

old, Deccan ctnces oa Segudes 7 3.20 
Wiener Bankverein (new 

shares) (3 old, 1 new)........ 26.0 3.67 
ME, acd canecncesee ete 6.42 
wm 4 DE +iivtsecceadaeee 1.48 
A. . G. Union (new shares) 

( old, 1 new) 5.22 
Laykan Josefstal 1.41 
i edn diego ae eee’ 3.75 
eR ene 3.03 





Italy 

Official denial was made this week of 
cabled rumors from Europe recently cir- 
culated in the financial district regard- 
ing a possible reduction of the rate of 
discount by the Central Bank of Issue 
of the Kingdom of Italy. The rumors 
were to the effect that a reduction of 
one-quarter of 1 per cent. was to be 
made from the present rate of 5% per 
cent. The statement was not generally 
credited. The denial was made by Luigi 
Podesta, delegate to the United States of 
the Italian National Institute of Ex- 
change. 


Following are prices of important 
Italian shares on Sept. 4, quoted in dol- 
lars, on basis of prices on Milan Stock 
Exchange. 


BANKS 

Bid. Asked. 
SS eee - 131 133 
Banca Commerciale Italian 72% T4% 
Banca Nationale di Credito. 29 30 
Banca d’America d'Italia.. .. T% 8 
Credito Italiano....... Rr, 43 

PUBLIC UTILITIES 
Adriatic Electric............. 13% 14 
SD, cc whasecictees 144% 14% 
Ee sea 18% 19% 
Italian Edison.......... eee 41% 
Lombard Electric. . ; 70% T1% 
Sip Electric........ ; 8, 9 
Seso Electric.......... avis ; 6% 7% 
Terni Electric .. nies af 8 ay 
ME Biakddbencescs ae 6% 7 
INDUSTRIALS 
CL inks e Seige ecneeee <e.e 914 
Fiat Motor...... ae oe 23% 23%, 
Isotta Fraschini........... 11 11% 
meumeecatins ................ -. 18% 13% 
pavagemone Generale Italiana... 28 29 
Pirelli (rubber)......... ; ; 40%, 41% 
Geneva 


The market was generally firm this 
week on the Geneva Stock Exchange. 
Closing quotations on Sept, 4 included: 

Closing Price 
Union Financiere de Geneva - 773 
Societe de Banque Suisse. . 833 
Yer . acee 
—- European Securities, com.. = 
Hispano Americana de Electricidad.. . .3,298 
Nestle & Anglo-Swiss Cond. Milk Co 928 
SS i RPP RSrTr ; 890 
Cie Suedoise de Allumettes ‘‘B’’. .. 624 





Bolivian Road Begun 

Preliminary construction on the first 
part of the Bolivian Government’s $35,- 
000,000 railroad project between Coch- 
abamba and Santa Cruz has been started 
by Kennedy & Carey, New York con- 
tractors, according to Dillon, Read & Co., 
pankers. The distance between the two 
cities is 350 miles, and the first 100 miles 
are expected to be completed within two 
years. 

At the present time the easiest natural 
access to the rich eastern districts of Bo- 
livia lies through Brazil and Paraguay, 
while the industrial and commercial cen- 
tres around La Paz can be reached from 
Santa Cruz only by mule-train marches. 
The new railroad will provide the first 
direct rail contact between the cities. 

The Santa Cruz district produces sugar 
cane, mahogany, cotton, coffee and rub- 
ber and includes grazing land. Petroleum 
deposits have been found in it and it 
also contains salt, gold, tin, coal and 
copper mines. The entire district is on 
the eastern slope of the Andes, with 
changes in climate ranging from tropical 
to temperate. 





Toho Electric Power 


Gross earnings of the Toho Electric 
Power Company, Ltd., for the year end- 
ing April 30, 1928, converted into 
dollars at the rate of 50 cents per yen 
(approximately the parity of exchange), 
amounted to $23,441,735, as against $21,- 
963,117 for the preceding annual period. 
Gross income available for interest was 
$10,329,688, equal to more than three 
times interest for the period. The balance 
before dividends, reserves, &c., and after 
all interest charges was $6,490,636. 


Agrarian Bank of Poland 


Expanding activities are indicated in 
the complete report of the State Agrarian 
Bank of Poland for 1927, which has just 
been issued. The report shows an in- 
crease not only in the banking business 
done, but also in the resources. Whereas 
the capital of the bank was only 25,- 
000,000 ziotys on Jan. 1, 1927, it had 
been increased to 75,000,000 zlotys by 
Jan. 1, 1928, and has since been raised 
to 100,000,000 zlotys. The surplus with- 
out special reserves was 7,368,000 zlotys 
on Jan. 1 last. 

Among the various activities of the 
bank, the short-term loans showed the 
greatest increase. On Jan. 1, 1928, these 
totaled 129,917,006 zlotys, against 52,- 
554,900 on Jan. 1, 1927. Loans extended 
by the bank up to Dec. 31, 1927, were 
218,364,000 zlotys, representing an in- 
crease of 110.3 per cent. during 1927. 
The greater portion of these loans was 
to cooperative groups, small communities 
and farmers. 

The bank’s long-term loans during the 
last two years totaled 41,545,000 zlotys, 
divided among 9,589 borrowers. Of this 
votal, 28,400,000 zlotys were for the pur- 
chase of land and 13,100,000 for invest- 
ments. 

Total resources of the institution at 








the end of 1927 were 424,938,000 zlotys, 
as compared with 157,575,000 zlotys on 
Dec. 31, 1926, and with 88,673,000 zlotys 
on Dec. 31, 1925. The turnover of busi- 
ness in 1927 was 3,883,936,000 zlotys, 
against 1,087,556,000 zlotys in 1926. . 


Australian Budget Deficit 
* A deficiency of $12,756,649 in the 
budget of the Commonwealth of Aus- 
tralia for the year ended June 30, with 
total receipts amounting to $295,037,435 
and expenditures $307,794,085, was due 
to a falling off in the estimated customs 
duties on luxuries, according to cable ad- 


vices received this week by D. M. Dow, 
official Secretary for Australia. The re- 
ceipts from land, income and estate 
taxes, however, exceeded estimates by 
$6,989,470. 

The Treasury, it was stated, has de 
cided to increase this deficiency by 


$3,734,500 and to charge the expendi- 
ture in connection with the naval fleet 
construction to accounts for the year 
under review instead of charging ac 
counts for the current year with this ex- 
penditure. The naval program, calling foi 


an expenditure of $35,890,000, is now 
completed. 

The sum of $26,514,144 was mad: 
available during the year for the re- 


demption of the Commonwealth debt, and 
of this sum a total of $17,622,431 was ob 
tained from current revenue receipts. In 
addition to the redemption of loans, the 
amount was used in the repurchase of 
the Commonwealth’s securities on the 
market in Australia, London and New 
York. 


Greek Loan 


An Exchange Telegraph dispatch re 
ceived from Athens this week stated that 
an agreement has been reached between 
the Greek Government and the Seligman 
banking house of New York for a loan 
of $75,000,000. The money would be 
used for productive works. The dispatch 
says the agreement probably will be 
signed this week. 


Mexico 


columns on 
with re- 


As pointed out in thess 
various occasions, the silenc: 
spect to the Mexican financial situation 
need not be construed as unfavorable. 
On the contrary, Mexican affairs appea: 


to be shaping themselves in good work 
ing order. An article in The New York 
Times of Sept. 4 indicates that a solu 
tion of the financial problem of Mexico 
may be found in the surrender of the 
control held by the Mexican Government 
in the National Railways of Mexico to 


private interests. 

_ President Calles’s speech at the open- 
ing of the Mexican Congress on Sept. 1 
is significant in that for the first time 
the President is not to be a military man 
but a civilian, indicating that an attempt 
will be made to pass from dictatorship 
to real democratic institutions. 

While the market has not responded 
to the encouraging news, would-be pur- 
chasers at ruling prices find it difficult 
to fill their requirements. 

According to official figures the finan- 
cial situation of the National Railways 
of Mexico has shown so great an im 
provement that even the optimists on 
national finance have been surprised. 

During the period January to June, 
1928, the receipts were 58,385,588 pesos 
and the expenditure was 50,147,821 pesos. 
For the same period last year the re- 
ceipts totaled 55,773,089 and the expendi 
ture 52,283,281 pesos. 


Republic of Chile Bonds ’ 


Offering of a new issue of $16,000,000 
Republic of Chile external loan 6 per 
cent. sinking fund bonds, due Sept. 1, 
1961, is being made by the National City 
Company at 94 and interest, to yield 6.64 
per cent. Simultaneous offering will be 
made in London of £2,000,000 of the 
bonds at 95% and interest by a banking 
group headed by N. M. Rothschild & 
Sons. A cumulative sinking fund will 
operate to redeem the entire issue by 
drawings at par. ; 

This is the second large issue of Re- 
public of Chile bonds to be offered this 
year, the previous issue being $45,912,000 
6 per cent. bonds of the Republic of 
Chile Railway, of which the major part 
was used to redeem two issues of 8 per 
cent. dollar bonds. The republic re- 
ported total funded debt as of Dec. 31, 
1927, of $335,484,769, including all guar- 
anteed obligations, of which $226,068,104 
was a direct debt of the Government. 
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Whether you go to Macon, Ga., Princeton, Ill., 
Oshkosh, Wis., or almost any other city or town 
in the United States, you will find The New 
York Times on the desk of the leading banker 
or business man of the community. 


Francis H. Sisson, Vice President of 
the Guaranty Trust Co., New York 


These are the reasons why— 


1 The New York Times, in its general news of all the 

world, and in its financial and business news, 
has no equal in the completeness, accuracy and 
impartiality of the information it gives its readers. 
The Times publishes a greater volume of news than 
any other newspaper. Subscribers throughout the 
United States and the world, in banks and business 
houses of great cities and small towns alike, prize it 
for its special qualities of reliability and journalistic 
competence. 


The Times financial report is thorough. The 

breadth of its news, covering the financial markets 
and business, is unrivalled. Its news of the day in 
stock, bond, money, foreign exchange and com- 
modities markets, of company reports, of business; 
its comment by the financial editor on the course of 
events; its daily special cables from its financial 
correspondents in Lon@on, Paris, and Berlin, and 
dispatches from domestic trade centres; its compre- 
prehensive securities, money, exchange and produce 
quotations, together form a record and interpretation 
of the twenty-four hours in finance and business 
which no other newspaper approaches. 


3 A singularly valuable part of the information in 

The Times financial pages is found in the adver- 
tising columns. Although censored with greatest 
care, these columns are the most comprehensive 
record of new offerings, current activities of brokerage 
and banking houses, redefnption, dividend and other 
financial notices. The Times prints more financial 
advertising than any other publication in the world— 
twice as much as any other New York newspaper. It 
is recognized as the newspaper of announcement 
and record. 


4 The financial tables of The New York Times are 

accepted as the standard for accuracy and com- 
pleteness. Among the quotations presented in daily 
tables are: 


Stocks (N. Y. Stock Ex- N. Y. Curb market 


change) 
Bonds (N. Y. Stock Ex- Foreign Exchange 
change) Money 


The New York Times Mining Stocks (San 


averages Francisco, Colorado 
F ’ Springs, Salt Lake 

Bid and Asked prices on City, Spokane, To- 
inactive stocks , ronto) 


London, Paris, Milan, 
Geneva stock prices 
Out of town exchanges 
(Boston, St. Louis, 
Cleveland, Cincinnati, 
Pittsburgh, Toronto, 
Chicago, Philadelphia, 
Baltimore, San Fran- 
cisco, Los Angeles, 


Bank and Trust Com- 
pany stocks (New 
York, New Jersey, 
Connecticut, Boston, 
Chicago, Detroit, 
Canada) 


Unlisted Securities 
(twenty-four or more 


tables) Montreal) 
Commodity and other markets: 
Wheat Cocoa 
Cotton Metals 
Sugar Produce 
Coffee Live Stock 


5 Features on Special Days: 


Sundays—a page of news broadly covering tke 
trends of business and finance, of which The 
Times special dispatches on business conditions 
in the twelye Federal Reserve Districts are an 
outstanding and valuable feature. 


Mondays—Special cables from The Times financial 
correspondents in many capitals abroad. Corn- 
plete record of the stock and bond transactions 
of the preceding week. 


Saturdays—Special attention to the niunicipal 
securities markets. Table of new offerings of 
the past week. 


6 The Times general news of -business is compre- 

hensive and accurate. The wholesale business 
pages (covering particularly the clothing, textiles, 
novelty and merchandise markets) provide a well 
rounded report of the course of trade throughout the 
country. On Sundays a clear, concise résumé of 
wholesale and retail market conditions and “The 
Merchant’s Point of View.’’ Mercantile executives 
in every State subscribe for The Times to read this 
page and the daily news. 


e New Pork Cimes. 
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MONEY RATES IN NEW YORK CITY NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Federal Reserve Bulletin) (Per cent. of total monthly new registrations) 
Prime Prime : “1928 PR ER ga 
Cc sreial Bankers’ ™ *July. Jun May April. March. Pet Jan. Dee. Nov. Oct. July 
“Paper, Acceptances, Loans Call Loanstt—, | General Motors (total)... 41.61 45.16 45.80 46.22 47.88 51.19 50.08 46.80 51.75 42.49 42.64 
1927 4 to 6 Months** 9 Days** 90 Days** New Renewal ee re ... 25.72 27.46 28.17 28.80 30.30 33.25 29.27 23.07 30.41 30.60 24.31 
IE 6n.0:5' 4.00.9 ean <i eanere 4 3% 4 -4% 3.66 3.68 DEE Soc nvesdscces 6.76 6.23 6.26 6.12 6.15 681 674 5.36 5.08 5.05 4.99 
September .......... vekee 4 3% 4 -4% 3.84 3.80 PEE Fo sere 6 torewwseess 4.51 634 6.09 602 6.01 649 8.54 11.34 9.75 10.25 8.80 
October 4 3% 44-45% 3.88 3.90 a 2.80 2.82 2.68 2.49 2.51 1.72 191 2.16 2.01 2.14 2.05 
November .......... 4 34 44-44 3.60 3.60 Oakland 1.17 1.24 1.36 148 1 58 1.65 2.10 2.65 2.46 2.65 1.30 
ber .......... 3 : La Salle .36 ae co 6 = 4! 
Be errenrrrrrre 4 3% 4 -4% 4.43 4.38 a: oo a a oe i oe ee, ee a ee 
1928 PE GED: so kciscccccnds 13.22 11.35 8.83 7.72 655 3.21 2.14 3.15 2.98 2.84 12.02 
January ..........--...+5:. 4 3%; 4%4-4% 4.15 4.24 Ags ca aii a niatceva’ 06 11.17 862 7.50 6.34 2.98 1.79 2.70 2.61 2.52 11.80 
DE ng scabicdek eaten + 3% 44-45, 4.33 4.38 i ; 18 21 22 21 23 .35 45 37 .32 .22 
March - 4-444 3% 414-4% 4.48 4.47 > 9.02 9.27 7.99 7.52 7.39 7.28 552 5.27 5.04 5.94 
(ee eerie, oer 44-41, 35%-3% 4-5 5.06 5.08 hi 7.08 7.21 7.44 623 616 618 5.98 369 360 334 3.98 
en cn) aati tt 4% 3%-4% 5-5% 5.68 5.70 i i 1.62 1.62 1.53 1.11 93 1.03 1.47 b31 1.35 1.62 
iw, Perr ever r err errr | ir 55%,.5% 621 6.22 Tallon "19 ‘21 23 25 28 “OT 36 36 “35 ‘34 
__ Retpateetioese seh ak | 2 2 (8 1s th iB GS Ue 8 ae ee Ee we 
sti bd -4%y " Ag Sa eas 4 . k , 8 7.63 3 i : : d 
Aapeats 5-5 *A-4% nee _ oo 149 148 152 173 205 238 247 269 2.21 220 2.89 
Week ended: Chrysler (total) .......... 7.74 9.60 10.76 11.47 11.46 11.18 12.29 12.85 12.32 12.51 10.43 
June 2 4-414 6.10 6.00 EG Hada! usa. 5 09 die :0-9:0 3.99 453 499 5.57 5.50 5.33 5.68 5.53 5.20 5.53 4.60 
June 9... 4 55- 6.09 6.10 SID 5 o:3.3 sacansess evs 3.75 5.07 5.77 5.90 596 585 661 7.32 7.12 698 5.83 
June 16. 4 5.80 5.80 Se yee 447 2.24 2.76 346 3.50 3.41 3.51 459 419 4.24 5.26 
June 23 4-4) 6.21 6.00 Studebaker (total) ....... 3.55 3.57 3.70 3.88 3.89 3.87 4.54 4.86 4.58 4.69 3.59 
June 4 5%-6 7.20 7.00 Re 2.57 2.62 2.80 2.95 2.98 2.89 3.48 3.86 3.58 3.76 3.01 
July 7 44% 5% 6.59 6.75 ER 85 79 .74 72 75 79 81 .68 7% .66 .32 
July 14 414-4 5%4-6 6.55 6.40 Pierce-Arrow ........... 13 16 16 16 16 19.25 3222 4g 2726 
July 21 4 6 5.44 5.80 Se 2.93 2.76 2.45 2.51 2.07 1.92 2.19 2.60 2.04 2.17 2.64 
July 28 434-4 6 5.50 5.50 Graham-Paige ............ 2.42 2.19 2.03 1.78 1.39 | 96 97 1.22 .93 -T4 .69 
Aug. 4t 4 6 6.70 6.60 i605 66.66-0460 56005 158 1.80 2.01 2.00 1.99 2.02 1.95 2.70 2.01 1.34 1.14 
Aug. 11} 4 6- 6.75 GM f OE icc cca ccccnescccs 1.20 108 126 1.37 137 132 144 203 173 171 .96 
Aug. 18t 49 - 6.40 sin 9.05. 3505601080 0600-0 77 83.73 71 ae nn Bis 2 & if 
Aug. 25t - -5%4 4% M4 7.00 6.80 Chandler-Cleveland ...... % 74 = = < 2 = = = | _ 
Sept. hie 5s vie 7.45 7.40 MA ae ; é d 6 d ; ; d ‘ 
ae pense? shaneeese 4? aan eat "38 «1490«C45 C4230 28s 132s 14k 818A 42 
**Prevailing rates. f*tAverage — rates. {Prevailing rates on commercial paper, cs ‘31 29 29 29 9+ .31 34 36 33 35 44 
asked rate on bankers’ acceptances and prevailing rates on Stock Exchange time loans as | Franklin .................. .23 20 20 25 22 23 49 52 .46 .26 
quoted by The Commercial and Financial Chronicle; average daily new and renewal rates _—- eee tan sakesd occkcina 2 = 4 o 3 7 - 3 = = 
SED 6.6.5 006ne00s6eeeeus é 0 ‘ ( ‘ 4 ° ‘ 
on call loans as computed by The Annalist. Jordan 5 Se Shera aoeies 09 13 35 15 20 25 2 31 5 ‘30 2 
_ St Pad nethsseeesas0edee 07 p i 08 . 4 ‘ , 
MONEY RATES IN NEW YORK CITY Stearns-Knight | 11). ) |: 04 [05 04 103 102 02 [03 [04 [04 [03 ‘23 
(New York Times) REA ia Sihiain baee-s0:0c8 ay 06 .065 .04 .06 .0¢ 05 .08 .04 03 .05 
ee ee ies, 60-90 Day 4-6 Mos. 90 Day Miscellaneous ............ isd 216 3&2 2 *@6 2.2 2 aw OS 
1928. Renewals. =. a a Lise ' omen saat srr a mee *Based on incompiete data; figures not yet available for fourteen States. 
i eee 7% 4 
Aug. 31..... Th i Th T% }- . ‘ THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
ep > Bvreaceec r+ +. : . ix 2 say ° = elie im! 
i 4 ——— - 1928 -—-1927— 
rm . % Sy 0 *y, of 4 , Jul . June. May. April. March. Feb. Jan. Dec. July 
asin llliong con . Pig iron production.......101. 100.7 97.0 2 87.6 893 86.0 825 100.6 
ee ane Freight‘car loadings... 930 916 ‘oo ‘4 92 40 923 ‘ro “9x9 
ae . _ rei car loadings...... ' ‘ ; 4.4 y , . A ? 
STOCK MARKET AVERAGES Electric power prod’tion.101.3 7100.6 101.7 99.2 1001 1006 99.9 99.2 100.6 
-——Aug., 19283——_. =———July, 1928——_. ,————Aug., 1927-—_—_, Bituminous coal produc.. 87.7 84.5 86.3 83.5 93.7 92.6 88.9 85.8 82.7 
High. w. Last. ee. Low. Last. High. w. ‘. Automobile production.... 94.7 85.7 5 92.0 96.8 96.4 87.8 52.1 69.4 
BP BY oc nasouaces 125.72 117.98 125.10 121.70 116.82 120.18 120.99 113.44 116.34 Cotton consumption ...... 87.6 91.1 101.1 97.3 98.1 101.2 102.8 102.0 115.5 
25 industrials.....281.54 254.80 280.07 263.17 250.54 259.23 235.38 217.89 232.70 Wool consumption........ 97.4 94.5 96.0 89.8 94.6 101.2 93.8 89.3 101.7 
50 stocks ... . -203.63 186.46 202.58 192.32 183.68 189.70 176.96 165.66 174.52 Boot and shoe preduction 103.8 95.7 92.7 101.0 103.0 99.3 91.9 116.3 
‘ Zinc production .......... c 94.4 91.4 93.0 93.1 87.8 88.8 94.1 93.0 
SHARES SOLD, NEW YORK STOCK EXCHANGE Combined index .*96.7 *95.2 97.7 96. 96.7 97.2 95.4 91.0 100.7 
ug., 1928. July, ne. June, 08. May, 1938. Aug, 1937. The pig iron index for August is 102.9 
ils ma : 2,152,150 ,165, ,107, ,570, — , vs . — 
= nl nevenessss 36’ 848948 59,575,820 76,055,639 45,485,958 THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS 
— » - High. Low. Last. High. Low. Last. 
ED os vitivtcanccennesued 67,703,588 39,001,098 63,741,130 82,163,544 51,056,628 CS ere a "160.3 158.2 159.0 Sept. 3 Exchange closed 
Aug. 31. oocae se 159.4 161.0 Sept. 4 .161.4 160.0 160.1 
BOND AVERAGES TMs keweiaek 161.6 159.8 160.2 Sept. 5 .161.0 158.0 159.6 
— ——July, 1928 . ————Aee,, 1997——_—, . 
High. a Last. Hign. “Low. Last. ‘High. "Low, Last. BONDS SOLD, NEW YORK STOCK EXCHANGE 
40 bonds 0.20 6924 90.20 9f20 8972 89.75 9f91 91.25 91.53 (Par value) 
: , . Aug., 1928. July, 1928. June, 1928. Aug., 1927. 
BOND YIELDS Corporation .......... ini $124,791,500 $121,716,400 $164,634,200 $165,564, 100 
Aug., 1928. July, 1928. Aug., 1927. United States Government 10,136,000 25,595,000 16,426,000 12,953,000 
Average net yield of ten high-priced bonds. ° 4.400% 4.244% 4.166% ae PEE a Pa eee 1 > 59,016,800 78,812,500 66,163,500 
Wiese i etcegaccekenes 2,000 : a ae 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) DE alba a Shackaeos 46,000 52,000 150,000 119,000 
oe ee ee = ee fe Total tds $181,338,500  $206,380,200  $260,022,700 $24,799,600 
atiaelt anes EIN io st “— 2. 10S " DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
Structural steel (tons)... 4,850 1,818 7,250 200 10,326 —— ——Reported in The Railway Age «f————____—__ 
Rails (tons) é Face 61,900 25,000 10,000 oe Py Sept. 1, 28. Aug., 25, ’28. Aug. 18, '28. Aug. 11, ’28. Sept. 3, 27. 
Locomotives .... neck aeeed 68 1 : on 5 
NEW BUILDING (3) | pe ae 40 612 
Aug., 1928. July, 1928. June, 1928. Aug., 1927. assenger Cars .......... . 
(27 Days.) (25 Bays.) (26 Days.) (27 Days.) | Rails (tons) ......... “ 10,400 4,150 
Average daily building contracts award- amen Structural steel (tons).. 700 3,500 1,350 
ed in thirty-seven Eastern States. . $19,147,044 $23,337,296 $25,017,930 $21,249,535 WOOL CONSUMETION (5) 
FAILURES (9) a f July, 1928. June, 1928. July, 1927. 
Aug., 1928. July, 1928. _ June, 1928. May, 1928. Aug., 192% Grease equivalent (pounds). 38,099,091 ,282,089 39,332,925 
Number er 1,544 1,445 1,639 1,72. 1,44 *Subject to revision. +Revised. 
Assets 17,951,648 17,79C,123 23,564,226 19,397,864 27,928,404 
» Liabilities . 35,487,805 31,111,698 146,161,981 36,817,587 44,373,037 Other Business Statistics on Page 373 





CIRCULATION STATEMENT OF UNITED STATES MONEY—JULY 31, 1928 








—————————-MONEY HELD IN THE TREASURY.———__——_—__, ro —_—— ~-MONEY OUTSIDE OF THE TREASURY.-——— — 
Amount Held 
in Trust Reserve 
Against Gold Against 
and Silver United States Population 
a TOTAL Certificates Notes (and Held for Fed- f Held by Fed of Continen 
KINT) OF MONEY. AMOUNT. (and Treasury Treasury eral Reserve eral Reserve In Circulation.—, tal United 
Notes of Notes of Banks and All Other Banks and Per States 
Total. 1890). 1890). Agents. oney. Total Agents Amount. Capita. (Estimated) 
Gold coin and bullion. b$4, 112,592, 107 $3,182,440,168  $1,494,320,019 $156,039,088 $1,357,540,510  $174,540,551 $930,151,939 $555,172,428 $374,979,511 $3.16 
Gold certificates ........... aa. “seat =  C aeeeee OC adeaee  - bedawece° Syaepbates 1,494,320,019 517,243,480 977, ,539 8.25 
Standard silver dollars ....... 539,962,807 480,999,110 ee ere 4,897,680 58,963,697 12,881,698 46,081,999 .39 
Silver certificates ............ a: =h=3)—<‘i<‘i<‘“‘i 06)6|™~C~«C 6UCtlC le, 6 flee 2060” eee 474,800,280 90,641,448 ,158,832 3.24 
Treasury notes of 1890........ ee 8 6a 66 la  6060UlUCE ES 0U€U€C eae ee ||| Sai 1,301,150 1,301,150 01 
Subsidiary silver ................ 299,179,598 ) §esadkese- | | bdbedeeey . © Grbbas 2,860,605 ,318,99 17,246,828 279,072,165 a 
ES cance Ken aeeeesoegns 116,792,794 a  Ssineses wehedeee j. ‘eBnew 2,680,3 114,112,450 2,712,147 111,400,303 rere 
United States notes ............. 46,681,0 te 8 “<aidcoua § seal websasda 2,927,601 343,753,415 50,518,759 293,234,656 a 
Federal Reserve notes........... 2,026,057,080 nt, digeitea i extaweee  Giacca- 988, 2,025,068, 82 432,932,126 1,592,136,699 13.44 
Federal Reserve Bank notes. 4,151,618 ee.  sesiess « sassdeeher) | asbava~ 150,110 4,004,508 19,632 3,984,876 ae 
National bank notes............ 697,389,647 ee «basses, | dekemnwe | 9 puglas 22,169,628 675,220,019 38,111,344 637,108,675 .38 
Total July Si, 1008. .......... $8,142,809,667 d$3,695,215,821 $1,970,421,449 $156,039,088 ‘ 
Comparative totals: $1,387,650,413 $195,199,086 $6,379,197,170 $1,582,575,910 $4,796,621,260 $3.3 118,364,000 
Sume BO, WES... csccecees $8,118,085,757  «$3,725,649,727 $1,986,761,140 $156,039,088 $1,357,540,510 e$211,214,774 $6,418,015,295 $1,717,479,890 $4,700,535,405 9.67 118,483,000 
Po 2 | Saree 8,642,135,132 4,177,607 ,486 2,091,915, 967 155,420,721 1,739,287 ,93 190,982,862 6,556,443,613 1,710,661,584 4,845,782,029 41.40 117,061,000 
Oe a Perr ee 8,476,904,551 d2,407,741,319 696,854,226 152,979,026 1,206,341,990 351,566,077 6,766,017,458 1,005,063,805 5,760,953,653 53.60 107,491,000 
gMarch 31, 1917..............-- 5,395,314,227 d2,944,575,690 2,684,800,085  ) ieee 106,796,579 5,135,538,622 953,321,522 4,182,217,100 40.32 103,716,000 
WOO BO BOSS. 2... cccccccncscs 3,796,456, 764 1,845,575,888 1,507,178,879 ONO ere 188,397,009 3,458,059,755 3,458,059,755 34.92 99,027,000 
Bk, Wy MEN 00 seccarceceesnese 1,007,084,483 212,420,402 21,602,640 100,000,000 ........ 90,817,762 816,266,721 816,266,721 16.92 48,231,000 


a Includes United States paper currency in circulation in forei countries and the 
amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

b Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federal Reserve banks and Federal Reserve agents. Gold held by Federal Reserve banks 
under earmark for foreign account is excluded, and gold held abroad for Federal Reserve 
banks is included. ; j i : 

c¢ These amounts are not included in the total, since the money held in trust against 

old and silver certificates and Treasury notes of 1890 is included under gold coin and 
ullion and standard silver dollars. respectively. : ; 

d The amount of money held in trust against gold and silver certificates and Treasury 
notes of 1890 should be deducted from this total before combining it with total money 
outside of the Treasury to arrive at the stock of money in the United States. 

e This total includes $22,506,441 of notes in process of redemption, $165,789,570 of gold 
deposited for redemption of Federal Reserve notes, $4,622,339 deposited for redemption 
of national bank notes, $2,430 deposited for retirement of additional circulation (act of 
May 30, 1908), and $7,609,221 deposited as a reserve against postal savings deposits. 





f Includes money held by the Cuban agency of the Federal Reserve Bank of Atlanta. 
g Figures revised to conform to changes effective Dec. 31, 1927. 


Note—Gold certificates are secured dollar for dollar by gold held in the Treasury for 
their redemption; silver certificates are secured dollar for dollar by standard silver dollars 
aeld in the Treasury for their redemption; United States notes are secured by a gold 
reserve of $156,089,088 held in the Treasury. This reserve fund may also be used for the 
redemption of Treasury notes of 1890, which are also secured dollar for dollar by standard 
silver dollars held in the Treasury. Federal Reserve notes are obligations of the United 
States and a first lien on all the assets of the issuing Federal Reserve bank. Federal 
Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of 

old or of qos and such discounted or purchased pauper as is eligible under the terms of 
he Federal Reserve aci. Federal Reserve banks must maintain a gold reserve of at 
least 40 per cent., including the gold redemption fund which must be deposited with the 
United States Treasurer, against Federal Reserve notes in actual circulation. Lawful 
money has been deposited with the Treasurer of the United States for retirement of all 
outstanding Federal Reserve Bank notes. Nationa! bunk notes are secured by United 
States bonds except where lawful money has beer deposited with the Treasurer of the 
United States for their retirement. A 5 per cent. fund is also maintained in lawful money 
with the Treasurer of the United States for the redemption of national bank notes secured 
by Government bonds. 
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Bank Debits 


Debits to Individual Accounts by Banks in Reporting Centres 


(In thousands of dollars) 








a of 
Centr ————_-—_Week_ Ended 

Federal Reserve District. Included. Aug. 29, 1928. Aug. 22, 1928. Aug. 31, 1927.. 
1— Th dagndeceuans 6o6666 coecetoeescbas 16 $529, $541,739 $562,694 
ON oa conch onde seer sane cPacces 14 8,334,231 7,958,067 7,118,283 
3—Philadelphia ..........- 6-505 5 5 ceeuee 18 485,304 536,087 483,448 
ES cntcverdeetessecaons . 24 633,533 682,708 646,525 
SEE oc cocccccccccscccccesevesces 23 244,416 259,693 276,670 
EEE, cccccectesteccocecesdevsceseces 26 221,206 249,567 259,873 
IED boc 6c ccctcccccccnccesceveccccce 37 1,419,257 1,485,159 1,228,320 
EE cnncah obs d60ns e800en conn ebeues 16 259,159 296,287 256,478 
@—Minneapolis ...... 6... cece een ewes 17 176,120 162,086 
10—Kansas PF scataccvcduvecenceveteceus 29 313,875 350,905 295,538 
DEE, dd od dobadeesdcddecdeeqesécenes 17 165, 188,971 170,998 
S—BGan Francieco ............ssecceees 28 702,732 830,146 667,662 
eadkhnddb ev ends vetucdesdekedacsues 265 $13,471,880 $13,555,449 $12,128,575 

New “York GR ccccccccccccccceseccccseces 8,016, 7,608, 6,810,476 
Total outside New York City......... 264 $5,454,937 $5,947,408 $5,318,099 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 
(Thousands) 
f= Repesting 


am ra <a rad “se 5 Aug. = is Aug. 31, 


Number of reporting banks.. 
Secured by US. Go t 
vernmen 
ti a 60peecesgegs ogee $125, 147 $14,352 $14,619 sie, ees 
Secured by stocks and bonds. 6,522,925 6,029, 786,116 783,470 526 
All other loans and discounts. 9,081,135 9,043,368 8,599,617 779,050 776,526 675,493 


Total loans and discounts. . $15,729,207 $15,697,795 $14,752,932 $1,579,518 $1,574,615 $1,516,014 
Investments: 
























































U. S. Government eoemestes. 2,908,200 2,908,951 2,502,769 216,022 216,070 187,763 

bonds, stocks and se- 

a AN - - ae an en x aheeeee 3,497,057 3,498,853 3,475,086 255,881 256,917 259,233 
Total investments ......... $6,405,257 $6,407,804 $5,977,855 $471,903 $472,987 $446,996 
Total loans and investments $22,134,464 $22,105,599 $20,730,787 $2,051,421 $2,047,602 $1,963,010 

Reserve balances with Federal 

Reserve banks.............++- 1,660,784 1,668,005 1,699,018 174,519 179,209 188,199 
Cash in vaulkt............cesse0 246,947 246,051 253,669 15,970 16,234 18,468 
Net demand deposits......... . 12,870,985 *12,826,356 13,380,518 1,222,552 1,225,693 1,307,306 
Time deposits ...........+.+05: 6,912,285 6,896,711 6,319,840 680,421 163 268 
Government deposits .......... 117,866 148,179 40,311 9,918 12,415 3,013 
Due from banks..............-- 1,007,772 1,042,961 1,125,644 142,739 150,015 144,074 
Due to banks.............+.-+5> 2,964,321 2,960,388 3,337,404 , 870 ,200 362,779 
Bills payable and rediscounts 

with Federal Reserve banks: 

Secured by U. S. Government 
obli patens sbukohésbenvasecs 479,506 478,915 155,632 59,969 65,909 4,390 

BE GEE cd cccccccsccncccecvcs 294.860 318,776 84,744 11,196 10,849 
Total poswowites | fom Fed- iy 

soececes $774,366 $797,691 $240,376 $71,165 $76,758 $4,710 
*Revised. 
Statement of New York City Member Banks 
Thousands?) 
—-, 5, Aug Sens. 7, 
928. 1928. ' 1927. 
Number of reporting banks................cseseeeee+- 45 45 45 
“Secured by Un ited Stat G t obligati 2 43 7. 796 6, 666 

ecu by n es Government o ons. 36 5, , 

Secured ~= SE SE IIE, on ccccecccconcccocecese 502,291 2, 363'390 2 335'015 

All other loans and discounts.................000000 Peas 461 2,845,373 2,565,339 
pm.  k IN 5.0 3-0dcc0ssesdederacvees $5,386, 488 $5,274,559 $4, 835,020 

"ynited States Government securities............... 1,025,049 1,001,914 878,643 

Other bonds, stocks and securities.................. 849,376 861,840 920,304 

Total infvestments ..... 1... cece cece cc ececceeeeceees $1,874,425 $1,863,754 $1,798,947 

Total loans and investments................-..05: $7,260,913 $7,138,313 $6,633,967 

Reserve balances with Federal Reserve Banks....... €85,552 690,825 726,734 
53,429 52,377 , 

5,032,980 5,209,161 

1,161,977 1,003,120 

19,631 886 

77,695 83,967 

o banks ee 1,080,871 1,174,269 

Bills ‘payable and rediscounts with F. R. Bani ~ + ssn ane 8.008 nate 
Secu United States Government o ons. A . . 

All other vd eecescccces apnoea eecccee . ee s6eéses 72,335 82,179 45,646 

Total borrowings from Federal Reserve Banks... $260,205 $197,824 $132,096 

BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 

For Own For Out-of- For Total Total 

1928 Account. Town Banks. Others. Total. Demand. Time. 

5 $ 723 $1,860,707 $4,289,209 $3,481,887 7,322 
1,907,219 4,235, 14 3,417,938 817,210 
1,856,810 4,201,131 3,350,256 875 
1,860,051 4,223,230 3,361,774 ‘ 
1,863,974 4,273,884 3,360,271 913,613 
1,832,631 4,259,396 3,304,351 955,045 
1,808,645 4,183,919 3,184,754 999,165 
1,771,732 4,194,415 3,182,090 1,012,325 
1 731,577 4,242,699 3,200,862 1,041,837 
$921,900 $3,206,299 $2,402,020 $804,279 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
Sept. 5, Aug. 29, Aug. 22, Sept. 7, 
1528. 1828. 1528. oar. 
BD. ic dccvccctdescecdesdeccscecoccccesees £176,576,362  £175,867,362 £174,823,209 £151,239,624 
BNIOD ccccccceccccecqeccccoccscceceees 60, 000 60, 176,000 ,653, ,540, 
BD Oh BODONUGs cc cccceseccecscccsesces 47.67 52.54% 52.10% 
eee RPTL 135,367,000 135,440,000 134,919,000 137,448,885 
Public deposits .............6...seeeeee 18, 19,228,000 16,611,000 22,148,776 
Other deposits ............505-cceeeeeee 109,384,000 95,303,000 97,893,000 93,200,320 
Government securities ................ , 736, 29,141,000 27,969,000 58,446,999 
Other securities ............sccceecceee 47,456,000 43,443,000 45,093,000 41,638,510 
SE Sede e wat iudigduces'ctcessaceds Wy% 444% 414% 434% 
BANK OF FRANCE 
(Thousands of francs) 
Sept. 1, Aug. 25, Aug. 18, Aug. 11 
1528 1928. {28. {bos 
Pe eee ee Eee TT eee Tee 30,351,673 30,361,673 30,269,450 30,251,317 
Sight balances abroad.................- 14,241,000 14,064,322 13,567,864 14,495,689 
Bills bought abroad............. 06.005. , 707,000 17,173,577 16,916,797 16,044,798 
AGvonecs  ageanat securities............ 2,043,000 1,938,599 2,005,112 2,001,112 
DUE Chiaeketecuccgvcveseceygcecses 62,183,000 60,318,659 60,552,324 60,923,324 
Creditor ‘current a, Rp 15,981,000 17,390,661 15, 166,578 15,081,578 
Current accounts and deposits......... 5,426,000 6,697,957 7,528,284 5,950. 284 
LIE 6.64 cGadeeusecsucecscoseceeses Ba% BO% BE% PO% 








and Federal Reserve Bank Statements | 











WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
260 CITIES OUTSIDE NEW YORK 
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Statement of the Federal Reserve Banks 


(Thousands) 


Commiinet Federal Reserve Banks. N. Y. Federal Reserve Bank. 





























RESOURCES: oe. ©. Ang. Sept. 7, Sept. 5, Aug. 29 Sept. 7, 
: 1 1928. 1928 927 
Gold — Federal Reserve 
agent shaiendnekemeanens 6ae td $1,082,429 $1,093,837 $1,579,526 $175,091 $175,175 $261,312 
Gos redemption fund with 
S. Treasury............ 66,351 65,243 43,238 18,025 19,149 13,148 
Go hel — exclusively snes ~ 
ainst F. R. notes.... $1,148,780 $1,159,080 $1,622,764 $193,116 $194,324 $274,460 
on pitioment fund with 
F. BORGE . cc cccccccccces 751,338 724,889 694,143 157,728 200,959 234,844 
Gold aan gold certificates 
held by banks............. 709,031 734,840 672,786 484,487 495,623 455,513 
Tota! gold reserves... ...$2,609,149 $2,618,809 $2,989,693 $835,331 $890,905 $964,817 
Reserves other than gold... 138,148 146,085 135,549 24,822 26,693 23,815 

Total reserves . $2,747,297 $2,764,894 $3,125,242 $860,153 $917,599 $988,632 
Non-reserve cash .........«: 52,296 58,241 45,596 15,877 17,462 10,894 
Bills — 

Secured aS S. Govern- : 
ment obl gations ekebees 652,032 604,316 241,953 253,190 186,845 110,545 

Other bills discounted..... 428,085 434,457 207,531 97,012 105,677 66,143 
Total bills discounted... $1,080,117 $1,038,773 $449,484 $350,202 $292,522 176,688 

Bills bought in open market 186,796 184 : 

- Gov" t Ba. d, ,299 197,306 47,113 45,042 78,844 
DL inbacncaabunbnie eddie 53,883 54,764 237,700 4,292 4,292 39,900 
Treasury notes............ 87,026 88,251 108,603 1 

Certificates 2 mdshtednens 65,476 65,949 153,166 3 rh 16,893 37700 

Total U. S. Government 
ION, cchcineksdekns a6 ee $206,385 $208,964 $499,469 $33,836 $35,286 $100,405 

Other securities ........... 990 990 320 500 500 

Total bills and securities. $1,474,288 $1,433,026 $1,146,579 $431,651 $373,350 $355,937 

Due from foreign banks.... 571 574 12,267 215 21 3 

Uncollected items ........... 681,587 615,468 689,215 «178,656 165,389 193:890 

ve | pooiees eee eeecseeer ee 60,255 60,132 59,579 16,675 16,568 16,276 
other resources..... 8,981 8,913 19,512 1,588 1,795 8,585 
Total resources....... $5,025,275 $4,941,248 $5,097,990 $1,504,815 $1,492,381 $1,577,747 
LIABILITIES: 

Federal Reserve notes 

—- circulation........ 51, 791,035 $1,650,996 $1,720,715 $359,216 $343,565 $374,708 

PSfember bank—reserve ac- 

HS eer 2,273,343 2,268,682 2,318,415 866,874 877,231 904,180 

Po ——- MOEEn Sey year 8,946 27,32 20,803 77 3,106 1,169 

Foreign bank............. 6,347 9,799 5,487 1,823 3,487 1,845 

Other deposits........... 16,941 18,877 23,054 5,994 7,530 16,231 
Total deposits............ $2,305,577 $2,324,682 $2,367,759 ~ $875,768 ~ $891,354 ~ $923,425 

Deferred ountehiiity items.. 615,257 562,768 636,403 150,207 137,996 175,566 
ND ED Miso. 5-00600:0-0:00 144,924 144,860 130,668 48,908 48,959 362 
| eet 233,319 233,319 228,775 63,007 y 61,614 
All Other ee 24,623 13,670 7,709 7,600 
Total liabilities..... .....35,025,275 $4,941,248 $5,097,990 $1,504,815 $1,492,381 $1,577,747 
Ratio of total reserves to de- 
posit and Federai Reserve 
note liabilities combined. . 68.6% 69.5% 76.4% 69.6% 74.3% 76.2% 
a liability on bills 
urchased for foreign cor- 
eae eae $279,049 $277,897 $174,107 $79,207 $75,386 $54,272 


esponden 
"SRevised figures. 





Comparative Statement of Federal Reserve Banks 
Condition September 5, 1928 








D 
Gold Total Bills Tolal U. 8. F. R. Notes a Ratio, 
pee. Reserve. Discounted Govt. Secur. in Circulation. Reserve Acct. &c. 
slain aad ane 816,000 $153,261,000 $150,719,000 76.9 
New York 836,000 359,216,000 866,874,000 69.6 
Philadelphia 22,189,000 132,669,000 132,146,000 58.8 
Celeveland 35,236,000 199,687,000 185,841,000 72.7 
rr 3,276,000 58,067,000 68,142,000 53.7 
DE a chk des new cae + 5,423,000 127,507,000 61,973,000 52.9 
eR 34,436,000 287,544,000 343,875,000 79.1 
Ts eckecccs Sn: Cy deans oes 57,129,000 79,184,000 56.4 
Minneapolis 11,335, 55,002,000 50,917,000 67.7 
Kansas City 17,317,000 60,769,000 91,335,000 67.7 
Reenedhaa sweat 801, 36,015,000 63,382,000 52.2 
San Francisco 720, 174,139,000 178,955,000 65.5 
WEEKLY GOLD MOVEMENT. 
Week Ended Sept. % 1928. 
Import: Expo 
From “Ecuador ienan hewksnws Cbd sume $110,000 To O Etraite Settlements. . $125,000 
cick cncnsseecocs 4, To Germany ............ ; 52'000 
From Latin America............... 67,000 TI Weevi%edewacdiccces 50,000 
are tc aiel og cae cide cawkeciod $251,000 ng" SUSI et ae es $227,000 
Week Ended Aug. 29, 1928. 

Imports: Exports: 
rom Latin America .............. $93,000 SY w sinnnadd vices $83, 000 
From Mexico ............++--05+: . 19,000 To ST sicicccccsce 54.000 
Sy, Le 11,000 _ eR Rata 28.000 

From other ‘countries kpeteedawende 000 ane 

BM adthceknadh ened cis 5 

as oa csdsavennicel $129,000 $165,000 
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Stock Sales and Price Averages 















































































































MARKET PEAS oY CALENDAR WEEKS 
28) a od 
270+-— TT —pro 
so — 200 
250r —————— 7250 
= _ — “e240 
230) — $$$ $20 
22 a ——J220 
210h— “+ 4210 
—_—— eam 4200 
190] ———o® 
e & 
a, $ 
 180F 80 J 
4 4 
3" : 
170 ——}70 
160} — “160 
! 50} 150 
“1 COMBINED RALAOND & INDUSTRIAL STOCKS’ 
140} HIGH-LOW-CLOSE Beeman, 
130) —— 4130 
120) ——B20 
110F ee 
= “Low Fa _ foo 
90) - “90 
o sat a aan LS al APR Mar JUN AL Ae not 3CT NOV DEC sas FEB ET Cachet orc See wae eluted ar | otto 
1926 1927 1928 
AVERAGE ‘DAILY SHARES SOLD, BY WEEKS 

T eee a Te — ——————— ——— § 

3 “a sail 
2 ” 
z 
g ALL STOCKS 6 
4 4 
= = 

2 s }—___J 2 

ALL INDUSTRIALS 
t(h—--- ee —_ —_———+, 

ALL RAILROADS 

= i. 2 ae Tae ae | ; oe SS | ee A j 1 j j 

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FES MAR APR MAY JUN JUL AUG SEP OCT NOW DEC JANFEB MAR APR MAY JUNJUL AUG SEP OCT NOV 05C 
1926 1927 1928 
ANNUAL RANGE OF MARKET AVERAGES 
25 Railroads. 25 Industrials. -50 Combined.- 

High. Low High. Low High. Low. 

41928. 129 10 May 10 112.84 Feb. 20 282.42 Sep. 4 233.4 42 Feb. 20 204.38 Se 5 173.13 Feb. 20 
1927. .124.22 Oct. 4 .34 Jan. 4247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 8 1 Mar. 30 142.35 Dec. 20 63 r. 30 
1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103. ae ane. 22 107.23 Dec. 31 82.26 Apr. 22 
1923.. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
1922.. 75.52 Sep. ‘11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921.. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June = 
1920.. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec 
1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 3 
1918.. 70.75 Nov.12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
1917.. 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46 Jan. 4 57.47 Dec. 20 

16.. 85.70 Nov. 8 74.83 Apr. 22 ie Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915.. 82.85 Mar. 4 66.13 Feb. 24 10997 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 
1914.. 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913. . ey Jan. 9 75.82 June10 67.08Jan. 9 50.27 June10 79.25 Jan. 9 63.09 June 10 

*To date. * 























































































































































Baltimore & Ohio 

Chesapeake & Ohio 

Chi., k Island & Pacific 

Chicago & Northwestern 

re Lack. & Western 
rie 

Great Northern pf. 

Illinois eg 

Lehigh Vall ~7 

Louisville & Nashville, 

Missouri, Kansas & Texas 

Missouri Pacific 

New York Central 

New York, N H & Hartford 

Norfolk & Western 

Northern Pacific 


List of industi 


Reading 


Union Pacific 
§Air Reduction 


Amer Smelting 


+Multiply by 4. 








dustrial stocks changed March 27. rop' 
duction new substituted. New stock — by three, the ratio of the split-up. 


INDUSTRIAL STOCKS DAILY 
280 | 1 on 48 
tser s 
DAILY PRICE RANGE 
, 25 INDUSTRIALS 
260 4 eciiaad 6 
al 
uJ 
& 
“ 
z a 
s | 
240}+- - 44 
a © 
Pa) 7) 
z 
° 
| 4 
DAILY SALE 2 
220} —_—t—ALL INDUSTR }+$-—_—_—_ {2 
ZOOLSATUROAY SALES MULTIPLIED By 2 a | ° 
APR MAY JUN JUL AUG SEP 
RAILROAD STOCKS DAILY 
140 1 . - 3 
n 
130) + + 2 ~ 
< 
my) SEP 54 =I 
« “ 
| DAILY PRICE RANGE rt 
a 25 RAILROADS sd 
a | a) 
d } 
12 - - ——— =. 
Naya Wad 3 
= 
| }OLSATURDAY SALES MULTIPLIED BY 2 1 ~~ 0 
APR MAY JUN JUL AUG SEP 
SITOCK MARKET AVERAGES 
Railroads (%5 Stocks) 
Net SameDay Net SameDay 
Date. Hi Low. lee. Ch’ge. LastYr. Date. a. Low., Last. Ch’ge. LastYr. 
Aug. 27. .124. 1. 93 123 -- et 117.89 oe 1..125.69° 124.86 125.27 + .17 118.68 
Aug. 28..123.82 122.50 133.75 + .53 117.02 eek’s ‘range—High 125.72, low 122.50. 
Aug. 29..124.62 123.47 124.09 + .34 116.34 Sept. 3..Holiday 
Aug. 30..124.47 123.44 124.11 + .02 117.32 Sept. 4..126.27 124.74 126.01 + .74 120.23 
Aug. 31..125.72 123.98 125.10 + .99 118.56 | Sepi. 5 (126.63 125.22 125.53 — .48 120.37 
Industrials (25 Stecks) 
Net SameDay Net Semeabey 
Date. High. Low. Last. Ch’ge. LastYr. Date. High. Low. Last. Ch’ge. LastYr. 
Aug. 27. .275.01 270.98 272.63 + .04 233.42 Sept. 1..281.65 279.97 280.65 +. 236.12 
Aug. 28..275.19 271.64 274.22 +1.59 234.05 Week’s range—High 281.65, low 270.98. 
Aug. 29..277,51 273.87 275.70 +1. 48 232.70 Sept. 3..Holiday 
Aug. 30. .277. 274.60 275.31 + .61 233.76 Sept. 4..282.42 279.18 280.70 + .05 238.47 
Aug. 31..281.54 277.19 280.07 +3.76 234.63 | Sept. 5..282.13 278.33 280.77 — .07 240.02 
Combin:d Average (50 Stocks) 
Net SameDay Net , Samay 
Date. High. w. Last. Ch’ oA LastYr. Date. High. Low. Last. Ch’ , anaes 
Aug. 27..199.52 196.95 197.92 14 =: 175.65 Sept. 1..203.67 202.41 202.96 +. 77.40 
Aug. 28..199.50 197.07 198. 41. 175.53 Jeek’s range—High 203.67, low 196.95. 
Aug. 29..201.06 198. 199.89 + 91 174.52 Sept. 3..Holiday 
Aug. 30..201.23 199.02 200.21 + .32 175.54 Sept. 4..204.34 201.96 203.35 + .39 179.35 
Aug. 31. .203. 200. 202.58 +2.37 176.59 Sept. 5..204.38 201.77 203.15 — .20 180.19 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended Same Week 
Sept. 1, 1928. 1927. 1926. 
Monday 3,533,070 1,926,000 1,653,087 
Tuesday . 3,246,390 1,774,355 1,835,139 
Wednesday 3,721,000 1,698,800 2,253,757 
Thursday 3,354,130 1,695,040 1,621,368 
usb a sck acd sates wens 000th ebeseeewuaeepeds 4,267,250 1,978,910 1,501,595 
BOCuTGRY 2... cccccccccccccsccccscsccccscccccssecess 2,119,860 975,510 Ex. closed. 
I IEE 0 nw6.05060600800000600 000 RS rhOReeee? "20,241,700 10,048,615 8,864,946 
i d50h iccsb4coeeeseceusawnontiaes es 524,414,534 _ 540,652 304,289,330 
OS Sree rer re Holiday Holida Holiday 
Tuesday, Sept. 4............ 3,724,850 2,168,8: 1,925,896 
Wednesday, Sept. 5......... 4,420,920 2,670,520 1,961,115 
RAILROAD AND INDUSTRIAL SHARES SOLD 
—_——_ ——Week Ended 
Sept. 1, 1928 Aug.25, =. Sept. 3, _ 
Av. 
Total. Daily. Total. Daily rotal. Daily. 
DENIED nb ccccdscctceccessees 1,164,720 215,689 1,060,310 0 
Industrials ...........csseeeees 19,076,980 3,532,774 16,337,796 3,025, ‘518 3 Oa" "158 i, are, 084 
WN bch cn doecunsgtese exe 20,241,700 3,745,463 17,398,106 3,221,872 10,048,615 1,860,854 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS. INDUSTRIALS. 
Atchison Pennsylvania *Commercial Solvents 


Pittsburgh & West Virginia 

St. Louis & San Francisco 

Southern Pacific 

Southern Railway 

Texas & Pacific 
INDUSTRIALS. 


Allied Chemical & Dye 


& Refining 


Amer Tel & Tel 
American Tobacco 
Baldwin Locomotive 
Brooklyn Edison 
Case Threshing 


{Multiply by a 


$Multiply by 3. 
Reduction oid da 









*Du Pont de Nemours 
Eastman Kodak q 
+General Electric 
*General Motors 
International Harvester 
clede Gas 
Montgomery Ward 
BL oer Biscuit 
*Pullm 
+Texas Guilt Sulphur 
tVnited Fruit. 
U S$ Cast Iron Pipe 
United States Steel 
Western Union Telegraph 
+Westinghouse Air Brake 
Woolworth 





ped and Air Re- 
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Business 


WHOLESALE TRADE IN THE UNITED STATES (4) 


(Average monthly sales 1923-5= 


100) 


Unadjusted for Seasonal Variation 


Total Nine Gro. Dry. Men’s Women’s Boots& Hard Furni- 
1927. Lines. ceries. Meats. Goods. Clothing.Clothing. Shoes. ware. Drugs. ture. 
January ...... 86 113 78 65 71 92 82 102 86 
February ..... 91 81 107 88 123 95 85 82 95 98 
March ...... . 103 94 104 95 138 108 111 102 117 114 
OS Oe | 90 104 76 85 64 100 96 108 97 
 Gpesaecen 87 95 109 76 52 39 111 93 98 23 
ME. an edeseens 87 101 106 78 27 85 96 99 9) 
[Seer er 88 92 104 81 78 43 107 90 100 84 
August ....... ill 98 111 125 165 98 122 98 110 1ll 
September 112 102 117 113 140 95 127 106 122 117 
tT, eee 06 102 122 99 101 87 114 105 128 118 
November .... 93 100 101 88 61 45 110 98 113 105 
December ..... 82 91 103 70 48 39 82 99 83 
1928. 
January ...... 87 85 106 85 76 65 94 82 106 7 
February ..... 93 85 108 89 128 88 87 82 i¢° 95 
i 99 95. 105 87 31 89 110 120 107 
ME schtreanng ante 86 88 105 70 75 53 99 89 112 88 
PES 89 96 110 75 57 35 114 + 109 87 
BE |. xonek enna 84 97 114 71 39 21 76 95 103 83 
July 87 93 113 74 49 98 90 102 77 
Adjusted for Seasonal! Variation 
1927. 
January coe 93 113 & 84 77 112 92 104 98 
February 95 93 112 97 75 108 93 103 Ys 
MPG cccccece 96 96 108 90 101 67 97 98 106 101 
ee 94 95 411 86 87 68 94 106 96 
MT cccccccccee 95 97 109 87 87 69 110 91 104 98 
June - 93 98 104 88 90 62 90 92 106 102 
MEE ceneeeucess 95 91 102 838 90 79 134 92 105 102 
BMMOM  .occcic 190 97 109 102 101 72 111 97 112 109 
September . 96 94 109 91 92 66 104 99 114 103 
October ....... 91 90 109 86 81 54 91 94 111 99 
November .. 9 94 105 89 86 67 105 100 112 100 
December ..... 93 93 109 87 93 61 101 97 106 89 
1928. = 
Januar ‘ 94 93 106 89 99 70 114 92 1 
February renee 97 114 99 70 109 93 109 95 
| ree 93 97 109 83 94 55 96 91 109 
Pee 89 93 112 78 77 57 93 87 110 87 
_ | Perec 96 110 96 62 113 94 116 92 
June . 39 112 79 76 49 81 91 109 
July 94 92 111 80 79 90 123 92 107 94 


BLAST FURNACES (8) 


Number in blast. 
Capacity per day (tons)..... 


98,730 


Sep. 1,’28. Aug. 1,'28. July 1,28. 
Pp. 183 & 185 y iso 
98,445 


June 1,'28. May 1,’28. Sep. 1,'27. 
198 95 187 


INTEREST RATES (2) 


Commercial paper. 4-6 months (best names), 


weekly quotations 


Time jeans, 60-90 days, average of titted quotations. . 





DIVIDENDS 








Certain-teed 


Preferred Dividend No. 47 
Common Dividend No. 23 


The Board of Directors has this day 
declared the forty-seventh quarterly 
dividend of 144% on the Preferred 
Stock and the twenty-third divi- 
dend of $1.00 per share on the 
Common Stock of this Corporation, 
payable October 1, 1928, to Stock- 
holders of record at the close of busi- 
ness September 17,1928. Checks will 
be mailed, 


Certain- teed Products Corporation 
ROBERT M. NELSON, 
Secretary -Treasurer. 
New York, September 5, 1928. 








INTERNATIONAL PAPER COMPANY 


New York, August 29, 1928. 

The Board of Directors have declared a regu- 
jar quarterly dividend of one and three-quar- 
ters (1% %) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent (1%%) 
on the Cumulative 6% Preferred Stock of this 
Company, for the current quarter, payable Oc- 
tober 15. 1928, to holders of record at the 
close of business. September 20, 1928 

Checks to be mailed. Transfer books will not 


close. 
OWEN SHEPHERD, 
Vice- President and Treasurer. 








DU PONT DE NEMOURS & COMPANY 
Wilmington, Del., August 20, 1928. 
The Board of Directors has this day declared a 
regular dividend of $2.50 per share on the out- 
standing no par value common stock of this Com- 
pany, payable September 15, 1928, to stockholders 
of record at the close of business August 31, 1928. 
also dividend of 14%% on the outstanding Deben- 
tvre Stock of this Company, payable October 25, 
1928. to stockholders of record at the close of 
business October 16, 1928. 
M. D. FISHER, Assistant Secretary. 


EK. I. 











— Ta AND TeLegRAPH COMPANY 
156th Dividend 
Tue regular quarterly 
dividend of Two Dollars 
, and Twenty-Five Cents 

‘ ($2.25) per share will be 
aid on October 15, 1928, to stock- 
Rolders of record at the close of bus- 

iness on September 20, 1928. 
H. BLAIR-SMITH, Treasurer. 




















100,855 106,145 104.015 92,500 
Aug., 1928. July, 1928. Aug., 1927. 
average of 
cacken unos 5.34% 5.12% 3.91% 
6.40% 5.95% 3.98% 
DIVIDEND 
— 
= 


Associated Gas and 
Electric Company 





61 Broadway, New York 





Dividend No. 15 on Class A Stock 


The Board of Directors has de- 
clared the regular quarterly divi- 
dend on the Class A Stock payable 
November 1, 1928, in Class 
Stock at the rate of 244% of one 
share (or 10% per annum) of Class 
A Stock for each share held of 
record at the close of business, 
September 29, 1928. 


On the basis of the current mar- 
ket price for the Class A Stock of 
about $50 per share, this dividend 
yields a return of about $5 per share 
per annum. 


Scrip for fractional shares will 
not be delivered, but will be 
credited to the stockholder’s 
account until a full share has 
| accumulated. Stockholders can pur- 
| chase sufficient additional scrip to 
' 





complete full shares. 


Payment in stock will be made 

to all stockholders entitled thereto 
pe do not, on or before October 5, 
1928, request payment in cash. 


M. C. O'KEEFFE, Secretary. 


























DISSOLUTION 








The First National Bank of Finley, 


located at Finley, in the State of North 
Dakota, is closing its affairs. All note 
holders and other creditors of the asso- 
ciation are therefore hereby notified to 
present the notes and other claims for 
payment. 
Dated August 14, 1928. 
E. H. GILBERTSON, President. 
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BROKERS’ LOANS 
NEW YORK REPORTING MEMBER BANKS 
5 - Ey 5 
, 
7) 74) 
« x 
al 3 \ s 
3 2 
8 8 
va va 
co) ve) 
71) ” 
6 2 = i a 26 
a a 
oA = 
a | nD 
FOR QUT-OF TOWN BANKS fin, 
7 hs 
1 i | 
Vn 
| 
| 
| 
ie) = 4 4 i vail — i rm 1 4. (6) 
1926 1927 1928 aaa 
AUTOMOBILE PRODUCTION (5) 
———United States— ~ —————$ Canada 
Passenger Passenger 
1923. Total. Cars Trucks Total Cars. Trucks. 
__» SE 244,302 222,635 21,667 10,130 9,341 789 
DEE. nc0cbscdovecseve 277,601 253,271 24,330 12,039 10,910 1,129 
EDs 500006006 c00624000 358,77: 322,459 6,320 15,124 13,742 1,382 
SE pee smeewsesese2e0enee 77 93 338,704 39,232 15,948 14,331 1,617 
MT cccccccescvccesceseses 393,826 348,603 45,223 13,701 16,705 1, 
SD <idehsspaedensoseeees 378,558 336,751 41,807 14,915 299 1,616 
MN sda hiehenecedeed.osdtiee 330,039 298,742 31,297 11,882 10,475 1,407 
PED 960000604086 c0008es 346,843 315,589 31,254 10,356 8,742 1,614 
See 327,892 299,154 28,738 9,617 8,272 1,345 
fF aa 365,451 334,413 31,038 ,403 7,964 1,439 
erry r 313,597 284,905 28,692 9,171 7,602 1,569 
SPE 6 c0-cavceseceseve 305,431 276,502 28,929 9,252 7,845 1,307 
WE wsbcdbaedeiseeees 4,020,255 3,631,728 388,527 146,438 129,228 17,210 
1924. 
PERT occ cascceseseseees 318,526 287,417 31,109 11; 9,841 1,747 
IE 60:04:06 0000008408 370,319 336,094 34,225 13,751 12,072 1,679 
ee 382,718 345,900 36,818 17,234 15,194 040 
Speil Nadeksdsebaetenies~és 75, 336,814 39,044 16,381 14,448 1,933 
ME 400660666660 000000006 314,105 276,755 37,350 17,044 15,291 1,753 
Eads od cadres omc emregs 251,77 219,798 31,977 11,707 10,757 950 
cS ES eee ee 270,312 241,322 28,990 9,726 8,619 1,107 
CT cs 6cnecteesnacesté 284,649 254019 30,630 6,316 5,436 880 
EE 0s00sbaencacevie 296,333 261,875 34,458 7,939 588 1,351 
EE hes rpndonoauaeeece 294,643 259, 4,807 7,627 6,357 1,270 
EE nb n05045.0-60000% 234,615 204,173 30,442 7,043 5,962 1,081 
RTT 207 ,065 179,046 28,019 8,890 7,200 ,690 
WED. 0566 c0:xsensneenes 3,600,918 3,203,049 397,869 135,246 117,765 17,481 { 
1925. 
January 240,592 210,887 29,705 9,866 8,301 1,565 
teuety 283,577 248,237 35,340 12,472 10,779 1,693 
March 374,425 327,968 46,457 15,103 13,014 2,089 
April .. 433,783 : 49,554 17,091 15,515 1,576 
May . 419,267 373,349 45,918 239 18,351 1,888 
June . 398,4 358, : 16,043 14,249 1,794 
July .. 397,753 354,777 42,976 ,985 11,140 1,845 
August 260,5) 221,594 8,996 8,916 7,430 1,486 
September 325,847 267,196 58,651 852 10,372 2,480 
October ..... 442,114 397,332 44,782 15,615 13,921 1,694 
November 372,498 333,176 39,322 0,978 8,741 2,237 
CID 6.66056 0060000606 316,768 ’ 33,694 ,229 4 1,731 
ME wieedtdsdedensace 4,265,704 3,760,459 505,245 161,389 139,311 22,078 
1926. 
RL baasaieususdssess 309,544 277,831 31,713 15,479 11,781 3,698 : 
DEE, sa00s60-re00%%00s 364,1 325,122 39,058 8,838 14,761 4,077 
| Sr eer 434,470 387,570 46,900 22,374 7,989 4,385 
es Gh dakovekonsatvn 441,307 389,833 51,474 21,502 17,929 3,573 
NE Grin t0asd po teaalys 421,184 375,317 45,867 24,934 21,429 3,505 
ED Shoe nd obbsen ad. de oad aches f 343,708 44,192 21,751 18,818 2,933 
SCORE rr 359,275 19,688 39,587 15,208 12,953 2,255 
A 60008066 00004068806 426,606 382,651 43,955 15,261 12,778 2,483 
ED 6b 6st teeasecaee 5,687 352,202 43,485 953 13,347 3,606 
i Gidepuganesnes at] 334,421 292,562 41,859 14,670 10,595 4,075 
EE  6.0564000060080% ,301 419 33,882 ,828 6,774 3,054 
SOE sicawes od 05000808 167,927 139,850 28,077 7,752 6,052 1,700 
Total (year)..........-. 4,298,802 3,808,753 490,049 204,550 165,206 39,344 
1927. 
SEE, sisagideseateasee 238,927 199,650 39,277 15,376 11,745 3,631 
SS ere 304,763 264,171 40,592 18,655 14,826 3,829 
ME 600.06 6660056690006 ,443 345,911 48,532 ,623 19,089 3,534 
i Utd peneke.oebeue-én%e 404,759 f 47,750 24,611 890 3,721 
ies 00-6 965-4006.0.0860000:06 04,106 357,150 46,956 , 708 21,991 3,717 
SE Kstnecenseusevenrese 321,969 278,729 3, 19,208 16, 470 2,738 
EA Seiad Dacha teal sane 268,485 , 31,617 10,987 .719 2,268 
BND 4.55 0.3.000000-0%.0:40056 308,826 274,381 ,445 12,526 10,139 2,387 
PND 60.00.0056 00052680 260,387 226,443 33,944 11,262 8,681 2,581 
ee 219,719 183, .677 7,791 6,236 1,555 
ee Serer ,416 109,758 24,658 6,617 5,173 1,444 
ee Se 133,579 106,080 27,499 . 277 1,158 
Total (year).......... 3,394,386 2,939,192 455,194 178,799 146,236 "82,563 
1928. 
IE Salind boseenasn godt 231,693 205,576 26,117 8,463 6,705 1,758 
ED. siacccedsvonsesece 323,809 291,151 32,658 12,504. 10,315 2,189 
ET 55s ekencenenedew 7413,386 371,821 741,565 117,469 +15,223 2,246 
I Siti ndu.sabnaitecee os +410,191 364,877 745,314 24,211 20,517 3,694 
A Seer ere 426,101 375, 750,238 33,942 29,764 4,178 
tals aoe sadwixdaek wires +396, 356,439 740,528 28,399 25,34 ,058 
 wodtavenaceshecadac 2s 390,445 337,933 52,512 25,226 20,1. 5,104 


$Reported by Dominion Bureau of Statistics. 


*Subject to revision. tRevised. 
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Bond Sales, Prices and Yields 























TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 























CLOSING AVERAGE OF 40 ISSUES DOLLARS 

+ + +r y - 3 

4 
=o i ! ae i bunnies dune 
“JAN “FEB MAR APR MAY JUN Jue AUG sep oct NOV bec JAN rep MAR “APR MAY JUN JUL AUG SEP OCT NOv DEC 
1927 1928 ees 
BOND AVERAGES (40 BONDS) 

Net. et. 
Close. Ch’ ge. Close. ch ge. 

I oe vive cwtedseescauwed 89.97 ee RS Da cay aha mehieatee ick ee .21 +. 

* ae RE + .02 Week’s range—itigh, 90.21; low, 89.96. 

_ 4 Sey pezcasnad 89.99 os CE Cad iod ana asec 60 Sada Holiday 

p  erere ree sobecuesa Ee — .03 Sept. 4..... saena ees +. 
gg RSE 90.20 > <e. & Gee. ©... ..0ccacs nate aise ee + .11 

BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par Value) 
Week Ended Same Week 

~~; 1, 1928. 1927. Changes. 
SE aces Uithchcbusaresteseceosedees atacos $27,871, $30,081,000 _ 8, 210,000 
United States paeneees ,084,500 4,247,000 — 2,162,500 
Foreign ..... 10,233,000 15,477,500 — 5,244/500 

DPR EiakeaVeasWhsu ice sOudabneteceres $0e0esccccacées 12,000 11,000 + 1, 
DT fc Oiadddéda dee ee). Seka + 2'000 
Total ....... $40,202,500 $49,816,500 — $9,614,000 





BONDS INCLUDED IN MARKET AVERAGES 


RAILROADS. 


RAILROADS. 


Atohinsce, Topeka & Santa Fe gen. 4s, 1995 Southern Railway a? 4s, 1956. 


Coast Line Ist 4s, 1952. 
altimore & Ohio gold 4s, 1948. 
me ay & Ohio gen. ies? 1992. 

o Great Western 4s, 1959. 


Sea & Northwestern gen. 4s, 


Peeegee 





Denver & Rio Grande Wn. s. f. 5s, 1955. 
Erie consol. 4s, 1996. Armour 
Great, Northern + ae 
llinois Central re 1955. U. 


Missouri, Kansas & Texas adj. 5s, 1967. 
Missovg Pacific gen. 4s, 1975. 

New York Central ref. 4 s. 2013. 
Norfolk & Western cons. 4s, 1 

Northern Pacific ener lien’ 4s, 1997. 
paaersven Sen nn Int. R. T. 
Reading 4s, ~&, King’s Coun: 
Seaboard Air Line ref. ox 1959. N. Rys. I 
Southern Pacific ref. 4s, 1955. 





Union Pacific 1st 947. 
Western Maryland 4s, 1952. 


INDUSTRIALS. 


filwauk ee, St. Paul & Pac. 5s, 2000. American Smelting 6s, 1947. 
1987. American Sugar ref. 6s, 1937. 
hicago, Rock Island & Sere ref. 4s, 1934. American Writing Paper 6s, 1947. 
Anaconda Copper ist , 1953. 
Co. £4, 1 
Int. Paper ist 5s, 1947. 
S. Rubber ist ref. 5s, 1947. 
Louisville & Nashville unified 4s, 1940. U. S. Steel 5s, 1963. 
Westinghouse E. & M. 5s, 1946. 


PUBLIC UTILITIES. 


Am. Tel. & Tel. deb. 5s, 1960. 
Cons. Gas os N. Y. 5%s, 1945. 
T 1966. 


ty Electric 4s, 1949, stamped. 
nc. 6s, 1965. 


Third Av. adj. 5s, 1960. 











YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
=z T T T T T T T T T T 
| ] 
+ 44 
} + 42 
Fon mh 
} i 40 
+—+ 38 
| 
} + + + | t 36 
| 
4 1 | i L i I L 1 | a 
JAN “FES MAR APR MAY JUN. JUL AUG seP. OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP T NOV DEC 
1927 1928 




















AVERAGE BOND YIELDS 


Ten high-priced bonds: 
eek 


ays cand csbsiesl PET OTTIT Tree rere eT Tere 


Re ere 89.75 Dec. 85.52 Jan 

' ec. 81.99 Jan. 

Ppeapeenh ee aden 82.46 Dec. 76.95 Jan. 
eS 79.43 Jan. 75.58 Oct. 


BONDS SOLD ON ar 


Sept. 4.. 
day, Bent. 5. 





——Week Ended 


Sept. 1, 1928. Aug. 25, 1928. Sept. 3, 1927. 
355% 4 


385% 4.180% 
4.213% 4.203% 4.212% 
YORK STOCK EXCHANGE 
Week Ended - Same Week—— 
Sept. 1, 1928. 1927 1926. 
657,500 $7,566, pond $7,213,100 
7,260,000 8,888,0) 8,347,60U 
6,829,000 8,966, 000 7,794,000 
, 288,500 9,942,000 8,088,800 
8,379,500 9,533,500 9,276, 150 
4,788,000 4,921,000 Ex. closed 
$40, 202, 500 $49, 816, 500 $40, 719, 650 
2,083,238,650 2,309,684,950 2,048,439,000 
Holiday Holiday Holdiay 
794,500 8,656,600 9,470,100 
9,485,000 9,376,750 11,103,500 


NEW BOND ISSUES 


a ee ek Ended 


We —— 
‘Aug. 31, 1928. Aug. 24, 1928. Sept. 2, 1927 
000,000 $6,7 


50,000 314,100,000 


3,027,000 2/823, 500 1,095,000 
1,900,000 4,000,000 


47,492,000 
42,000,000 


$9,927,000 $9,573,500 $109,137.000 


Lipbsbdnks Weenkcukeekcdeacnenidsarbeateutes piace ae 
Aug. 31, 1928. Aug. 24, 1928 apt. 2, 1 
Seedesvecsssacenccsne SOOel te Oe TFeOER $3,442,766,591 $3,432,839,591 $4. 80,620, O05 
ANNUAL 
High Low. High Low. 


Dihdbatéee ... 82.54 Aug 75.01 Jan 


76.41 Nov 67.56 June 


ae 73.14 Oct. 65.57 May 


75.05 June 71.05 Dec. 
82.36 Nov 76.65 Sep. 


P oaste-s's-cneee ¢o.5 a ain 74.24 Dec. 





Bond Transactions—New York Stock 


(Total Sales $40,202,500) 


For Week Ended Saturday, September 1 


Exchange 


With Closing Prices Wednesday, September 5 





UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent 32ds of 1 per 


, 1928. Wed.'s 
High Low. High. Low, Last. ch Ga Sales.Close. 
101.26 99.10 Lib 3%s, 1932-47... 99.19 99.14 99.14 — .5 140 99.18 
103.15 100.00 Lib 1st cv4\s,'32- 47.101.5 100.30 100.30 — .2 36 101 
101.8 99.31 Lib 3d 4\%s, 1928...100 99.31 99.31 a 78 « 
194.00 100.9 Lib 4th 44s, *83-38..101.8 101.3 101.5 — .3 233 101.4 
103.30 100.12 Lib 4th 44s, regis. 101. 1 101 101 . 11 100.3 
116.6 100.30 Treas 44s, 1947-52 111.6 112 +.30 160% 112.4 





2.112 
12 104.26 Treas 4s, 1944-34 ..106.26 106 = 106.26 4.16 456 © 107.4 
loa: io 102.8 Treas 3%s, 1946- 36. . 103.30 103.10 103.30 +.30 198 104.€ 
103.10 98.9 Treas 3%s, 1943-47.. 99.8 98.31 99.8 +.16 18 99.8 
99.14 98.00 Treas 8%s, 1940-43.. 99.4 98.14 99.4 4.18 734 19.11 


Total sales ....... pavceddeneeceascceeee 


FOREIGN SECURITIES. 





oe 93 ALPINE MT STL 7s,'55. 04% 938% 84% + %& 7 94% 
po oe Antioquia 7s, A, 1945... 98 97 97% — % 9 97% 
99 94% Do 7s, B, 1945 i 9644 + Ye 12 964 
98% 14% Do 7s, C, + % of +s 
ees bie =" 9 é 
.s io 2 8, - 7 2 
oa” Sane Do 7s, D, + % - 95% 
“944 is, ‘ 2 cs 
93% 91% Argentine 5s, + % 18 92 
my 9 A, —- \& 15 
100% 98% Do Gs, B, — &¥ 66 99% 
7% 94% Do 5%s, 1962 — & 29 95% 
104% 99 Do 6s, June + % 88 29% 
100% 99 Do fis, Oct + % 33 90% 
100% «90 Do fs, May, ee 97 99% 
100% 99 Do 6s, Oct, + 4% 10 89% 
100% 09 Do ts, Feb + % 75 99% 
Woy 99 pe = May — & 29 HOS 
100% 98% o 6s, Sept 75 - 
W 94% Australia 5s. 96% 97 + %& 48 97% 
98% 95% Do 5s, 1957 ........ 97% 96% 96% + % 111 97% 
868% Do 4%s, 1956 ......... 89% 88% 89 + % 317 80% 
144% 102) «Austrian 7s, 1943 . 103% 102% 102% 14 (102 
mM 90% BATAVIA PET 4%s,'42.. 94 93 93% $e 83 O3% 
99 ##96 Bavaria State 6%s, ‘45.. 97% 97 mi 7 


49 
100% 100% 100% 


101% 98% Belgium ts, 1955 . ° _ 
+t 1084 Do 6%s, 1949 .... . 105% 104% 104% — & 84 105% 
1083 Do 7s, 1955 ..........108 107% 107™%— 4% 98 107% 
10t% 104% Do 7s, 1956 ..........106% 1054 106 + 4 63 106% 
116 «114% Do 7s, 1945..... ..- 1D 114% 115 ° 41 115 
111% 109 Do 8s, 1941 ...........111 110% 110% 23 «110 
113% 112% Bergen 8s, 1945 ........1138% 118% 118% — & 2 113% 
102 «(100 Do 6s, 1949 «oes 100% 100 100% 4+ & 3 
100 97 Berlin 6%s, 195 0 cesses. OO% 99% BOY — a voy, 
8 94 Berlin City El 6\s, 1951 94% 94% 944% — %&% 44 4% 
96% O98 Berlin Elec Rys nian MM. O% 94% BK+ | 17 4% 
108% 103% Bogota &s, 1945 . .... 105% 1084 108% — 14 «62 «105 
108% 103% Bolivia 8s, 1947 ........ 105% 105 iy 105% + % SI 105% 
98% 93% Do 7s, 1958 ees ceeee 08% 96% 98% + 1% 342 981, 
Wi% 9 Bordeaux 6s, 1934 .....100% 100 100 — % 310 100 
ps) +94 Brazil 6s, 1926-57..... 96 mo 06 + & 136 ra 
Do 6%s, 1927-57 .... 96 oy OO%— %& 112 bo 
113% 107 Brazil 8s, 1941.. ....108 108% 109 a 8T(108% 
108% 193% Do 7s, 1952. . 107 107 Mt — % ' 
103 7 Brazil Cent Ry 7s, ‘52...101 100 100% 4 % 28 100% 
103% 1004 Bremen State 7s, 1935.. 101% W1% 01% ; 2 11 
05% 90% Brisbane 5s, 1957.. 93 91% 92% 4 % 10 2: 


89% 8214 Budapest fs, 1962 Sm 84% SS 31 83K 





Range,1928. 
High.Low. 


97 93 Do ts, 1961..... 


93% 89% Bulgaria 7s, i967. . 


102% 100 Canada js, 1931. 
108% 104% #Do 5s, 1952 P 
10!% O88 Do 4%s, 1936. . on 
102% 100 Do 3%s, 1929 


103 98% Cauca Valley Ts, ‘46. 


97% 1% Do 6s, 1960.......... 
97 91% Do 6s, 1961...... 
97 98% Chile Ry 6s, 1961.... 
99% 95% Chile Mtge Bk 6%s, ° 
101% 97 Do 6%s, 1961 


99% 6% Cologne 6%s, 1950. 
95% 90% Colombia 6s, 1961... 
95% 90% Do 63, 1961, rets. 


94% 89 Do és, 1947....... 


98 92 Do 7s, 19 
93% 86% Do 6s, 1947 sedses 


100 bd Do 7s, 1937 (City). 
99% 94% Costa Rica 7s, 1951 
99% 6 Cuba 4%s, 1M9....... 
102% 99% Do os, 1944. 

103% 100% Do js, i94...... 
104% 101% Do 5%s, 1953. 


112 «(108 Do Ss, 1951...... 


100 bo Do Ist 5%s, 140. . 
9 94% Do 2d 5%s, 1940 
1038 «100 «Dresden 7s, 1945.. 


March, 1553. 
105% 105 Do Gs, 1947 
105% 108 Do ts, 1962 


many, 
114 107% El Salvador xs, 1948. 


100% 9 Finland 6s, 1f45. 
12% 100 Do 7s, 1950 
101 97% §©Do 6%s, 1956 
% 9% Do Ks, 1958. 





102% 100 Buenos Ane 6%s, 1955.. 
7 «co 
10086 Do fis, Oct, 1960....... 99 


101% 98 CALDAS 7s, 1946...... 





- 
> 
“ 


119° 105 Carlsbad 8s, feet 


104 100% Chile 7s, 1942......... ° 





Oe OF Bi Ge MR hic ccccacs 
34% 25% Chinese Govt Rys Tp, 5 


ee eo Oe ad i ee 


89% 89 Colombia Ag Bk 6s, °48. 
98 92 Col Mtge Bank 7s, is. 
947. 


89% 87% Copenhagen 4%s, 1953... 
101 9% Do 3a, 1052............ 97 
102% 190 Copenhagen Tel fs, °50.. 
1014 98% Cordoba js, 1942 (Prov). 

101 96 Do 7s, 1957 (City)..... 98 


100% 93% Cundinamarca 7s, A, “46. 
91% 90% Do 6%s, 1959.......... 91% one 
112 108 Czechoslovakia &s, one. 9 


112% 1104 DANISH meaning 
Be, A, 1946.........- 
111% 110 Do 8s, B, 1946........ 
10% 1034 Denmark fs, 1942....... 
97 


Deutsche Bank fis, 1932. 
100% % Domin Rep ist 5%s, ‘42. 98 


104% 101% Dutch East Indies 5%, 


9% % ELECTRIC PWR_  Ger- 
1950. . 


104% 100% Est R R France, 7s, h4. 


110) «100% FLAT deb 7s, 146....... 
97% 9% Do deb 7s, 1946, ex w. 








% 41 924% W8% 101% 








Wed.'s Range,1928. Net Wed.'s 
High. Low. Last. ch a Sales.Close. High.Low. High.I ow. Last. Ch’ge.Sales.Close 
+ ¥% 3 100% 101 97% , 1954 9s 8 8B .- 97 
— % 66 2% | 101 9s os, 1954. 18 % 98 . 2” 
+2% 7 98% | 100 1054 Framerican Ind 7%8,'42.106% 106% 106% , “ee. 
+ ¥% + - 108% 105% French Govt 7 1949...107 106% 107 ‘ 1323 #107 
119% 113 3 9 1135-114 114% 88 then 
vA 
ig 103% 101 + 78,'49.102% 102 1021 G 1021 
A 
z 101% 99 CENT AG BK 
% : 1950 sees . 99% 994 99% > 
% 93% 86% 0, July 90% $9 9% 41° 49 
1 93% 86% BO, Oct...... 89% 88% $914 4 106 
% 96 8 Bae 2% 91% 92%4 Y. 192 
% 103% 102 Elec 73,45. 103% 103 103 , 2 
i 95%, 93 48 94% 93% 93% 4 4 
% 107% 104% Re} 1949. . 10616 1065 10614 132 
ie 103° 99 ~~ Good Hope. Steel & Iron Stee 
ht oe) 100} 98% 99 ; 
} 104% 101 "7102" 1027 102 C 1 ri 
1% 119 116% G 8, 28 118% 118% 118% . 5 1991 
Me 106% 103% 104% 104% 10414 187 104% 
- = 101% 87 Gt Con “El P Jap 73,44. 99% 99 99% 4 14; “ou, 
+ & 98 92% . 9% 04% HH Y 2 ” 
3 914 y ra ; + 
~~ 91% 384% G 8814 S7% 88% + 42 x8 
a = 100% 96% 1964 99 ws, 99 "13 O 
& 5 
oe 102 99% ° 2 -- 100% 100% 100% 4 of 
$ 4 28% 94% Hamburg ‘State és, 1946. 97 * “96% M614 2 Sea 
05% 103 7 1950. ..104% 104% 104% 4 i og 
+ 1% 103% 100% ious. 102y% wry 2 yk 117 
101 97% H 7%s,'45. 99% 9914 99% 4 “ 
+ 1% 97%. 94 “ 9 4% 95 92 
wat f 101 97% 7%s,"61, 98% 974% 98 ve 
: 102% 98% ILSEDER STL js, ‘46..101 100% 100% > 1008 
+ 1% a 974 9% Irish Free State 5s, 1960 9% 9514 955, 4 . at 
oo) 5 on 100: 95% Ital Cred P W 7s, A, ‘37 97% 96% 97% f 8 
tom >» J 5 1004 7s, B, 1947 % 95 964 + 1 52 
4 ‘Ww ... 1014 95% Italian P U Credit 78,52 97% 95% 96 3 OMG 
+ % 32 100 100% 06 5 need i. 2" 2 = 
+1 9 «© 91% : = . = 
+ % Ba fo 4% 11% 1931 9 92% 92% 1 927 
22 105% 100% W2 101% 101% , 106 109” 
W1i% 99 7s, 1947... .... 100K 99% 100 7 
- ¥% 3 #191 102 6% Lower Tks, “™) 08 98 98 ; 
4 3 it 1% 87% Low Aust Hy EI} 148,44 88% 88%, 8S 4 6 &R 
+ 4 104% 101% «99 100% 99% 100% 4 44 
+ % 3 97% ; 
—3 7 98 my % tis, 1934.100% 100 Loo 12 09. 
sale 10 .: 100% 964 Elec7s,A,°57 99 98% 99 4 : = 001 
—"i¥ 2 96 13% 35%} >, asst... 38% 38% 38% + 8 & 20 
+ & a) ee 31 22% 5, asst small 24% 24% 2414 Ww 4 
; 32% 25 5, asst large 26% 26% 26% z 
+ & 1 30% 22% . 1954, asst. 25 24, 24% ~. 29 
+ % I 104 94 89% Mi Mex wa 98 OF © S$ Bp 
#14 17 108% | 95% 9141 <..-.. 98% 92 92% 4 a 
120 100% 3 1937. ..111% 107% 1114q + 5 S11 
: . shia 101 2 7, @X war.. 98% UH 05% 1% 7 " 
‘oe : oY a 2 73 , : F 
=-% R. ry 1952 WRK Wi2% 102% 1 
L— &% 32 «108% 103% 100% NETHERL AND is, “4.101% 101 101% 1 
om 109 105% 7 107% 107% 107% 
be 1 106% cy 93 New South et ales 5s,°A7 95 4y 94% 
+ % 2% 8 96% 93 Bf 14% W% 4 » 98 
a + 974% | 103 100 ys 6% 100% 102 +1 ORR one 
+ % Hl 100 03% 2} Lloyd 6s, 92% 93% 4 { 04 
+ %& 39 98%, 102% 984% N 5 1965, 1% 99% 100% 4 is + 
+ 


102% 102% 102% 








a ie ie ey 
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Bond Transactions—New York Stock — ge-—Continued 





Range,1928. 
High.Low. 


14% 

{ 98 
103% 
4 
93% 


105 

105 

102 
% 


M4, 


97 
100s, 


oy 
104% 
96% 
108% 
Ms, 
17% 
m4 


104% 
113 
87 
91% 
1OL% 
109 
104% 
109y 


115%, 
108 


104 
101, 
ine, 
a 
YS 
108% 
100% 
toy 
97y, 
My 
106 


100% 
95 


TORK 
109% 
1044, 
10% 


D453, 
103% 

as 
106% 
101% 


WY 


107% 1 


104 
102 
97 


15%g 


100% 
100% 
R4 
bt 
92% 
a7 
99% 
101% 


101D%® 


dol, 
14 
11y 

R81, 


RDA 
TMs, 


1% 


101% 
108% 
110% 


nol, 






103% tons A 
99 91 








[+ +4 





1+ | 





Wk, Porto “Alegre, 


8 





¢ Sao Paulo State 6s,'68.. 








Shinyest & Halske 








+ 








.U nit Steel Wks turbach | 


4 104% Do ref 3s, 








¢ 99% 
103%191% Do skg fd deb 5s, 33. -102 102 102 
106% 102% Do 7s, 1930.. «+++-103% 103% 103% 
NEW YORK CITY ISSUES. 114% 107% Do 6s, 1936.......... 110 109% 110 
94% 88% Chi, RI & Pac gen4s,’88 90 
96% 93% Do refunding 4s, °34.. 94% 
ree ie 


97% «91 Do 4%s, 1952. 4 
100% 97% Chi, St P, M & O 5s, ‘30 98 

5 96%Chi, T H & S ist 5s, "60.100 

98% 91% Do inc 5s, 1960........ 92% 92 
103% 97% Chi Un Sta 4%s, A, '63. 99% 9 


» 


119% 114 Do 6%s, C, 1963. 
CORPORATION ISSUES. 


+ | 


Allegheny & West 4s. “oi 4 





L+1 +++! 


| 


7% 
10214 Am A.M Ref ts, isii. 104i 


* 


103% Am Type Fars 6s, 








l++++. 


pa Copper 6s, 


++ 





| 


4 Ark & Mem B&T : 
90% Armour & Co , te 
Arm & Co of Del > Sie 


& S F gen 4s, ‘85 944 
88% 


ttt 





sh 


Atlanta & Birm 4s, 





I++ +441. 


Range, 1928. Net 

High. Low. High. Low. Last: Ch 
98% 91% Atl Cst Line Ist 4s, 94 93% 93% + 
By) 88% Do L&N col 4s, 4 bt 90 





72% Atl Gulf & W Ind ¢ 


. ’ ly % 
99% Atlantic Ref deb is, 37. 100% 100 100% 


2107 BALDWIN LOCO 5s,°40.107 107 107 
91% Balt & Ohio Ist 4s, 1948 93 92% 95 
964% Dp 4%s, 1933. 8 97 98 
106 Do ref 5s, A, 1 





82% Do Tol Cin div 4s, 
83% Bangor & Aroostk 4s, 


DRS ore SS 
84% 84% 





3 1 84% 
99% Barnsdale Corp ts, 1940.106% 104 106% 
90 Do 6s, 1940, ex war... 91% 91 G1%, 


95 Beech Creek gtd 4s, 1936 95 95 bi) 
91% Belding Hemin cv 6s, 





104 Bell Tel of Pa 5s, B, *48.105% 104% 105% 
107% Do 5s, C, 1960........ 107% 107% 107% 
99% Beth Steei ref deb 5s,°42.101\% 100% 100% 
9 Do pur mon 5s, 1936. .100 99% 99% 
4102% Do 6s, Ser A, 1948... 5104% 103% 104% 


9% Do 5s, Ser B, 195 
96% Bing & Bing Gs, 


102% 101% 102% 
97% 1% 





19: % 
= | wend Con Mills GYs,’ 34 69 68 68% ~— 
ky owman & Bilt 7s,'34...108 102% 102% 
: 103% Bhs Edis 5s, Ser A,’49.105 103% 105 


101 Do 6s, B, 1930........ 102% 101% 101% 
96% Bklyn Man Tr és, A, = 98% 97% 8% 
74 Bkiyn Queens Co & Su 


OG Ge, BONE cecess » 20% 70% 70% 


64% Do con 5s, stpd, 1941.. 67 67 67 
93° Bklyn Union El 58,1950. 93 93 93 


194 Bklyn Union Gas 5s,’45.104% s0e6 104% 





250% Do cv 5%s, 1936... 283 266 280 
%% Buff, R & P con 4%s t ss 92% 93 
100 it SS. ee 101 101 


88 Bush Term Ist 4s, 1952. ‘ty o0% 90% 
95% Do cons 5s, 1955...... gy 


99, Bush Term Bldgs 5s, '60.100% 100% 100% — 


103% CAL G & E ref 5s, 1937. Co tee ion” i 
100 Cal Pet deb 548, 38...101 
5% Do Se, 1090. .....0.00 "90% 08 "08 


oes Camaguey Sug 7s, 1942..101 100% 101 

3 106 Can Southern 5s, A, '62.106% 106% 106% 

4 100% Can SS Lines 6s, A, °41.101 101 101 
98% Can Nat Rys 4%s, 1930. . ot 98% 9R% 
96% Do 4%s, 1957.......... % Y7% AT% 
110% Can Northern deb 7s,'40. 113% 111% te, 
115% Do deb 6%s, 1946...... 116% 115% 116% 
96% Do 4%s, 1935.......... 97% 96% 97% 
85% Can Pacific deb “4s. .. 87% 87% 87% 


96% Do 4%s, 1946.......... 984% 97% 98y4 
107 Car, Clinchfield & Ohic 


Gs, Ger A, 1052...... "108% 108% 108% 


7 Cent Branch Un Pacific 
ON ere 85% 85% 85% 


4100 Cent of Ga cons 5s, 1945.101 101 101 


100 a. | eo - 100% 100% 100% 
83% Cent New Eng 4s, 1961... 86 86 86 
89% Cent Pac 4 ref 4s, 1949 1 90% 


% 91 
100% Do 5s, 1960....../..... 101% 101% 101% 


oe. re 101% 101% 1014 
120 Cent Steel s f 8s, 1941. - 124 24 

98% Cespedes Sug 7s, 1939. . 106 99% 100 

89% Certain-teed 5%s, 1948... 92% 9% 92% 
96% Chesapeake Corp 5s, 47. 99 98% 99 

99 Ches & Ohio ref & imp 


rrr 99% 99 99% 
102% Do consol 5s, 1939..... 104 «1034, 104 
97% Do gen 4%s, 1992..... 99% 98% 9 
% Do 4%s, 1930........." 99% 98% 99% 
70) Chi & Alton ret 3s, 1949. 70% 70% 70% 
8% Do 3%s, 19 -. 62% 60 62% 


59 Do etfs of os 3%s, 50 60 60 60 
91% Chi, Bur & eed gen 

4s, 1958... 9. 93% 93% 
105% 









96% Do 4s, 1877 z 
92% Do Ill div 4s, 1949. . 3 3 
83% Chi & East III 3s, M1. . Sy 84% 851 
100 Chi Gas Lt & C ies 1005 100% 
66 Chi, Gt West a "1059... - 69% 68% 69Y 


4 100 Chi, Ind & L gen 5s,'66. 100% 100% 100% 









924% C. M, St P & Pac 5s, ’75.94% 94 94% 
61% Do ‘adj 5s, 2000....... 77% 75% 77% 
85% Do gen 4s, A, 1989.... 86% 85% 36% 
92% Do 4%s, E, 1989..... 96 05% VIR 
94% Do gen 4s, C, 1989... 96% 95% 96% 
89 Chi & N Wn gen 4s," 90 

95% Do 4%s, 2037... . 7 98% 
107% Do gen 5 % 108% 
104% Do ref is 104% 






99 Do sinking fund 3s 99% 


78% Chicago Rys 1st 5s, 1927 82 81% 81% 





104% Do 5s, B, 1963 ..’..... 105% 105% 105% + 
5 -103 102% 102% 4 


101% Do is, 1944..... 





116% 4 116 
8g 


93% 84% Chi & W Ind cons 4s, 52 88% 7 
105%102% Do 5%s, 1962.......... 105 104% 104% 
97% 93% Chile Copper deb 53,1947 95 94% 95 


95% Cin, H & Day 2d 4%s,'37 95% 95% 95% 


93% 87 Cin, Leb & N gtd 4s, "42 88% 88% 88% 


88% Clev,C,C&StL gen 4s, '93 90 89% 90 
98 Do deb 4%s, 1931...... 98% 98% 98% 
100 Do ref 6s, A, 1929 ....100% 100% 100% 


105% 101% Do ref 5s, D, 1963....101% 101% 101% 
100% 96% Do 4s, E, 1977......... 97% 26% 97% 
100 ~Clev, L & W con Ss, = teens 100% tog 
105 Clev Un Term 38. A, 7 108 
100% Do 5s, B, 1973 bias 104% 10344 


98% Col Fuel & Iron “Bs,'43..100 100 

94 Col Indus col tr 5s,’34.. 94 94 1 

98% Col & Southn Ist 4s,’29. sow 99% 99% 
95% Do ref 4%s, 1935 beneas 6% 95% 96 

9% Col G & E deb 5s, 1952. 10 oon 100 

94% Columbus Gas 5s, 1932. 98 95% 98 


96 Comm Inv Trust 6s, 5 97 } 97 
98 Comm Credit Sa 1934.. $8 98 8 
92% Do 5%s, 1935 . 92% 52% 103” 






102% C Azucarera Barvigs 
84% C Azucarera Ant 7%s 


, 3s 2% 92% 
Conn R & L ref 4\%s, 













1951, stamped....... 99 98% 
104% Con Gas NY pa "45. = 1% 104% 105% 
8: 76 Con Coal Md ref 4s, '50. 78 78% 
105% 1024 Consumers Pwr } “52... 104% = 104% 
7 79 Cont P Bag M 6% "44... 95% 95% 
102% 98% Container Corp 6s, ‘1946. et, 100 100%, 
90% Do %s, 1943........... 92% 92 92% 
102% 100 Corn Prod Ref 5 -101% 101% 101% 
% %8% Crown Cork & S 6 7.100% 99% 100 
10a, 101 Cwn Wil'mette P 6 102% 101% 
938 65% Cuba C Sug cv 7 S60 
70% Do ev 8s, 1930... 
100% 96% Cuba R R Ist is, 
Saw 105% Do ref Tks. 1936. 
= ya So a | epee ; 
44% Cuba Northn RR5%s,'42 95% 95 95% +1 
105  Cuba-Am Sug col 8s, ‘31. 10 1085 105° — 





... "101% 100% 101% 
104 Do ref is, D, 2000... . -101% 101% 101% 
103 Do Ist 5s, 1948....... 104% 103% 103% 
107 Do ref ts, Ser C, 1995.109 108% 108% 
91 Do P L E&W V 4s,'41 92% 92% 92% 
101% Do Southwn div 5s, ‘50. Tw 101% 102% 








++. 


isitieiel 


ae 


+++ 1+ + +144 
w $ oa 


+ +14 


I 


> 
++++ | 


| b+ PESTS: 
~~ ao 
SS lee ens re a ae 


ot 


Nw 
ee ee 





as 
Viet DBmub—or 


++ 
aS 


1+ 
ae 
St se 


n 
Be wroce 


I++] 1++ + 
— — 
Sura 


2 


i cee, 
imax # Eee’ 


Range,1928. 


Hizh.Low. High. Low. 


Cuban-Dom , 4 99 
Cumberland 


$8% Cuyamel Fruit 





& Tos,'37.101K 
Gs, 1940 ve, 





90% DEL & HUD ref 4s,°43. 94 


103% Do 5%s, 1937 .. 108% 
103 Do 7s, 1930 -103% 
on Denver G & El 5s 1951. 100% 
oY Do 5s, 1951, stamped 100% 
88 Denver&Rio G con 4s,’36 91 

93% De con 4s, 1936 . By 


8T Den & RG W 5s,'55 
50% Dery (DG) Corp 7s, 
26 Des M&Ft D cfs, 4s, 
101% Det Edison ref 5s.A 40, 102 
108% 106% Do ts, B, 1940 108 











107 101% Do ref 5s, 1955 104% 
107% 102% Do ref js, 1962 . 104% 
103 97% Det River Tun 4%s,’61,. 98 
97% % Det Utd y Cons+%s,'32 96% 
99 86% Dodge Bros ev db és, '40 98% 
88 80% Dold (Jacob) ts, 1 85 
101 76% Dom Iron & Stee! 5s,’39 97 
98 94 Donner Steel ref 7s,'42 98 


106% 103% Duke Price Powts,A,'66.105%4 
90 81% Dul, S S & Atl Ss, 1937 85% 
104 %8 Duquesne Lt 4 1967101 





105% 95 EAST CUB SUG 7% 
110% 105 East T V & G consis,'56. 
98% 92 Elkhorn Coal 6s, 1931. 92% 








91 76% Do 7s, 1931 “ i7% 
100% 104 El Pasoés Wrefs 8,65. 104 

106% 102% Erie Ist cons 7s, 1930 103% 
91 Do cons 4s, 1996 . 34% 
86% » Do gen 4s, 1996 80% 
99% 93 Do ref 5s, 1967 . 95% 


89% 80% Do cv 4s, B, 1953 - B1% 
104 100% Do Penn col tr 4s, °51.100% 


101% 95% FED LT & TRAC is,’42 96% 
104% 99 Do tis, B, 1954 99% 
103% 100 Do 6s, 1942 --...104% 
99 95 Federated Metals 7s,'39 98 

120 110 Fisk Rubber 8s, 1941 113% 


91% 83% Fla E Coast Ry oS, 1974 84% 


108% 104% Ft Worth & Den City 


: 5%s, 1961 105% 
110% 105 Francisco Sug 7%s "42. 10514 
107% 104 Fre Elk&Mo Val Gs,’ 33.104% 


101% 97 GALH®&S AM & PAC 

2d exten 5s, 1931 - 98% 
117 106 Gen Asphalt és 1939 
104% 101% Gen Motors A C 6s,'3 
102% 100 Gen Pet 5s, 1940 
108% 102 Gen Refrac Ist g 6s, 
101% 86 Ga & Ala ist con 5s,'45 88 
108% 105% Goodrich (B F) Co 








st 
6%s, 1947 - 107% 107% 


95% 89% Goodyéar T & R 5s, ‘57 92 


108 100% Gotham S H 6s, 1936...100% 100% 
82% 9% Gould Coupler és, 1940 70% TOY 


117 110 Gr Trunk Ry of Can 7s, 


: 1940 112% 112 
109% 105 Do 6s, 1936... - 106% 105% 
78,A,'36,112% 112% 


115% 111144 Gt Nor Ry gen 
102% 95% Do ref —e 
113% 105% Do gen 5 






1961... 965% 
952 s 





109 =«+103 Do gen 
101% 96% Do gen 4 
95% Do 4%s 97% 
9% 22% Green Bay deb etfs 3... Be 
101 96% ; Guif States St "42 97% 
107% 103% Gulf M & Nor 5 


89 H Ry-Pt Ches ist 4s,'54 10 
70 Havana Elec 5%s, 1951. 70 
97% Hock V Ry ist con g 





% 90 Hoe (R) & Co 6%s, 1934 13% 
102% 99% Houston E & W Tex gtd 
5s, 1933 ‘ mM, 
95 86 Hudson Coal is, bee 90 
% Hud & M ref 5s, . WR 
Do adj inc 5s, 8y 
Hudson Co G Ist 5s, "49. 105 





101% 98 Humble O @ R 5s, 1937 99% 99: 9 
103% 100% Do deb 5K%s, 1933 ....101% i 1010 


106 «103% me. ag LL TEL Ist ref 
™ 1956 














102% 98 IN Cent 4 1966 «100% 
98% 90% Do ref 4s, 1955 e 92% 
94 88% Do coll trus 8S, 1953 89% 
110% 103 Do ref is, 1 103 
114% 108% Do 6s, 1956 .110 
108 101% 1C & C, StL & NO ref 


5s A if 
101 96 Do "4% 68, 1963 
101% 6 Ill Steel deb 44s, 1940.. 28% 
97 91 Ind, Ill & Ia ist 4s, "50. 91 
101% 90 Ind Limestone 6s, 1941. 91% 
92 $1 Inland Steel 4%s, 1978... 92% 
102% 100 Inspiration Cop Gigs, "31.100% 
86 7441R T Ist & ref "66 7914 
86% 74% Do 5s, 1966 stamped. 70% 
90 70 Do fis, 1932 
103% 96% Do ev 7s, 1932 0% 
1005% 4% Inter Cement 5s, 1948.. 97% 
86 77 «Int Agric Corp col 4s, 

1942, stamped 80 
101% 94% Int Gt Nor 5s, B, 1956. 6% 












108% 104 Do 1st Gs, A 1952 ..- 106% 106 
99% 85 Do adj 6s, A, 1952 .. 93% 


1022 6% Do 5s, C.’ 1936 : 98% 
106% 102% —, a par col tr sf 6s, 


100% 96% Inter ‘Maich 3s, 1947 


105% 101% Do 6s, 1955 -.-102% 101% 
93 81% Intl Rys of Cent Am js, 

1972 .. .. 86% 
1% 91 Do 6%s, 1947 ccces Ma Oe 


9% 94% Do 6s, 1941 


. , 
98% 92% Int Tel & Tel 4%s, 1952. 94% 03% 


19 10% Iowa Cen Ist & ref 4s,'51 124% 


96% 881, ery WN FK & 
CLF 4s, 1959 on | 
97% 92% KAN CY, FT S & MEM 
ref 4s, 1936 -- 98% 
105% 100 Kan City P & L Ist 8, 


Ser A, 1952 : . 103% 102% 
73 


79% 73 K C South Ist n3s, 1950. 74 
103% 7 Do ref & imp 5s, 1950. 99% 
95% 88% Kan Cy Term Ist 4s, '60 90 
105% 105 Kan Gas & El 6s, A,’52.106 
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, 256,084 ieee { B45. 3'737 134 412 ,613 37.374 
117 Son eee 1,203,687, > . S41 465, 34,360 614,98 ‘ 432 1 836, 303 
028 1,156,718,982 ri 46 080 oa 565 '4ac'cee 321 
987 S48 t12 $-3es 06-6 692 708 430 4,420,: 
548,11 4 :79 1 661 430 aso eee 
2 1 3, »70: (329 5 
r§ 49/958 463 708 sone 4,322,578 541 
260 958.859 Joe 508.62 640170 13 
058,856 "B58 Oo 1907 tee tae 
, 687 024 53 7.782.506 
7 ,388,7: 5,274 599 
91.378. 20 4 ,046 
,378,549 4.806) 351,487 
4,837 oar an 
5,051 ‘Sy’ an 
37,405 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, September 1 With Closing Prices Wednesday, September 5 









Range,1928. 
High.Low. 


i aia 


a 


ane 


co 


~ af 
a nn a es 





A Le 


INDUSTRIALS 

83 ACME STEEL (5)...... 100 100 100 
22 Acetol Prod, A (2.40)... 26% 25 *26 
24 Adams Mills ..........+ 26 «26 26 
14 Aero Sup Mfg, A (1.50) 36 33% 35 
8% Do B ...cccccsoccceess 33 «3233 
74% Aeolian Co pf (7)....--- om 74% 74% 
2% Alles & Fisher (2)...... 31% 29 31% 
.7 Allied Packers ........-. 1 760.8 


& Allison Drug S,A (1.40) 10 9% 9% 
3% Do B ....cccccccceeees 4% 4 4% 


36 Alpha Port Cement (3). 47% 45 47% 
120 Aluminum Co of Am...141% 138 140 
80 Aluminum, Ltd . 13 
14 Do rights, w i 18 1 
4h Am Arch Co (4).....---- a) 31% *53 
4% Am [Brown-Boy El f s.. 8% 8% | 8% 
36 Am Chain (3)........+- 36 36 36 
6132 Am Cigar Co (8)......-- 140 140 140 
03 Am Comm M & M...... .03 08 03 
.66 Am Control ....-.++-+0+ + 7 (OGG 75 
30% Am Cyanamid, B (11.60) 39% 36% 36% 
13% Am Dept Stores .......- 19% \7% 18% 
8% Am For Powe ~ -~— abies 19 17% 1% 
ay Do Ist pf, w i.....--- 100 100 ©6100 
117% Am Gas & Elec (f1). ATT 170% 170% 
104 Do pf ()....-- mS ecccce ot > = 
15% Am Hawaiian S S...... %% if ‘ 
92 Am Laundry Mach (4).. 93% 92 93% 


170 Am Lt & Traction (8)..217 212 217 


42 Am Mfg Co (4).....+.+-+ 45 42 4244 


3% Am Maracaibo 
114. Am Meter Co ( 








be Am Natural Gas ......-- 18% 18 18 
Am Rayon Products ... 17% 16% 17% 
82% Am Rolling Mill ($2).... 92 891% 21% 
11% Am Solv Chem, v t c... 21 20% 21 
23% Do part pf........-+--- 344% 33% 33% 
7% Am States Sec, A.....-. 11% 10% 10% 
7% DoB.... 1eaceeacne 13% 13 13 
1% Do warrants jen baugke 4% 4 4% 
33% Am Superpower, A (/).. 440 40% 43% 
34% Do B (d).....---++++5- 45% 42% 45% 
18% Amoskeag rets .....---- 19 18% 19 
33% Amsterdam Trad (1%).. 35 3 35 
24% Anchor Post Fence...... 335% 30 31% 
17 Anglo-Am (1.33%) .... 18% 17% 17% 
16% Do non-vot (1.33%).... 17% 17% 17% 
2%% Anglo-Chilean Nitrate... 45 42 45 
30 <Apponaug Co . 35% 
100 Do cum pf (6% 100. 
2% Argo Oil .......-.- 7k 2% 2% 2% 
4 Arizona Com (0ec)....-- 5 5 5 
8 Arizona Power .....--- 15% 15% 15% 
03 Arizona Globe Copper 06 05.0 
Art M Wks ev pf (1. 80) 32 30% 32 
4, Assoc Dye Print......-. 30% 29 29 
Assoc G & E, A (*2%).. W% 45% 0% 
Atlantic Fruit & Sugar. .74  .71 1 
Atlantic Lobos .....---- 2% 2% 2% 
Do pf ..ceeeceeerceeee 5% 5% 5% 
4 Atlas Plywood (4)....--- &5 gO 84 





Benson & H cum pf (2). 25 5 25 
101 Binghamton L, P 


pf (6) ....-+---- .-+-101% 101 101 
16% Bliss Co (E W) (1)..... 2% @ 6 
26 Blumenthal (S) ....---- 41 40% 40 Ye 
3 Blyn Shoes ......-++++-:; 1% 1% 1% 
10 Bowman Bilt Hot 2d a0 10 10 10 
33% Bohn Alum & B (3).... oo i 76% 
20% Brill Corp, A (1%)..--- 24% 25 Ls 
10% Do B  ...cccccccocees ; 
90 Do pf (7)... veers 
14. Brillo Mfg ....----+++++> : 
2% Do A (2)..-.-.ceeeee eee 


2% Bridgeport Machin 


°R Brit-Am Tob cou (1. 0) 31% 
32% British Amer (1) ....-- 37 

65 Bristol Myers (4).....-- 73% 
36 Brockton Gas Lt (2)... 56% 
12% Brit Cel Arn rets...... 17% 
994 Bway D Sts Ist pf (7) 100% 
3 ©Bklyn City Railroad.... 7™ 


58 Buckeye Pipe L (+6)... 61% 60 61 


320% Buff, N & E P (1.20)... 4% 44% 45% 


31 Do A (1.20)......+-- Bie 42 42% 
26 Do pf (1.60). 26% 26% 26% 


119% Bunker Hill & Sul <49). 135 125 125 
20% Butler Bros (2) 2 22' 


(2) 2 
43 Bullard Mech Tool (#2). rae 84% 93% 


14% Buzza Clark, Inc........ 64% 15% 


7%,C AM CO ctfs 11 8 10% 
47 Do cum ev pf w i(3%) 48 47% 17% 
38 Campbell W&C F (2). 54% iW0% he 


3 Canadian Marconi ..... 8% 6% é 
12 Carib Syndicate......-.-- 14% 13% 135% 
17 Carnegie Metals ....... 17% 17% 17% 
30 Carn Milk Prod (1%).. 4 ath 4 
31% Cavanaugh Dobbs....... 4 ) ) 
+ - Do pf eG) Sree «were Sale 100% 108% 108% 
44% Castle (A M) (2). 4 53% 53% 
53 Caterpillar Tr (#2. 40). > 78% 81% 
53% Celanese Corp .....---+ 70% 56% 69 
100%, Do pf new (7)......-- .102 1 0% 102 
115 Do Ist pf (7)...... ..130 115 130 
72 Celluloid Corp ....:...- 80% 80% 80% 
49 Celotex Co (3)...... . 67 66% 67% 

5% C G Spring & Bumper. .‘ 6% 6% 4 
60 Central American....... 64 5% 6% 


1164 Cent Aguirre Sug (78)..148 148 148 


19% Cent Pub Ser, A (a1.75) 29% 29% 29% 


30 Central States El fe 113. 108 112 
20 Cent & South Util (3)... 86% 86% 86 


8% Centrifugal Pipe (60c) 4 9% 9% 


27% Charis Corp (2)......-- 36% 37 


20% Checker Cab Mfg cove 4% “1% - 


Chief Consolidat~ r bs) he 


m3 oY et set 
117% Chesebr’gh Mfg (74%) "144 137% — 
3 y 


Chicago Nipple, A...... 4% 4% 


Tt. 2 Joe 1% 1% 1% 


17. Clark Lighter, A (2.60). 17% 17 17 


95% Cities - P & L pf (6). 98% 95% 98% 

105% De BE Ci) cccccccccees 107% 107% 107% 
54 Cities" Service (11.20)... 66% 65% 66% 
04% Do pf (G)......-..-00- 100 995% 100 
8% Do pf B (60c)........ 9s ‘ 

88% Do BB pf (6)......... 94 93%> 94 


27% Club Abun Uten . 29 ig 29 
23% Cohn Hall Marx..... P 
113% Colgate Palmolive P. 





34% Columbia Graph (28). & ; 80% + 
1% Columbia Syndicate. . 1% 1% ly, + 
167 Commonwith Edis (8). "187 %183 187% 
100 Commonwith Pw pst (6). 102% 102% 102% + 
5% Cons Cigar war. 8% 8% 8% — 
5 Consol Copper ......... 12% 12 12% + 
21% Consol Dairy "prod =. 44 40% fr + 
12% Consol Film Indust. - 15% 12% 14% + 


Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 


L++ 


Peet h i+). 





PHtFl Liter 


+144 


Se eT tit 1 


11+! 


Auburn Automob (t4). 95% 93 95% 
Axt Fish Tob, A (3. 20). 29% 29% 29% 


+++. 


++++ | + 


BABCOCK & WIL (7). .1238% 128 123% 
Bahia Corp ....--+++++5 11 11 11 
Do pf ....sceeccceees 15¥ ta 15% 
Balaban & Katz ctfs (3) 7 i i7 
Bancitaly (2%) .--- 1424 131% 141% 
Barnsdall deb war...... 64 5% 6% 


y, Bauman (L) cum pf (7) 99% 99% Sy 





I+ leit +. 





rts J 


++ itl (++14+44+1 11 


DL LtL E+ +4411. 
“ : oe . 


. TT. 


aa” 


38% 38% 
115 119% 1138 
, 


Se RETR 





—r 
x 


Range,1928. 


Wei.’s 


. Net 
High. Low. High. Low. Last. Ch’ge.Sales.Close. 


92% 67% Con Gas, Balt (3). 
20% 14 Con Laundries. rt i 
36 27. Con Retail Stores....... 





108% 104% Cont G & El pr = . vas 


23 16 Continental Oil. 

20%, 7% Copeland Prod, Inc, om 

38 38 Cont Steel vot tr ctfs 

24% 21% Courtlaulds, Ltd (1. 18). 

17% 10% Creole Petroleum. 

24 .76 Cresson Con (le). 

95 23. Crocker-Wheele 

52% 51% Cross & Biackwult’ ‘cum 
Serra 

3% .76 Crown Central Pet..... 


31° 15% Cr’'n Willamette Paper 
ot rrr 2 


114 88 Cumb Pipe Line } <8 


55% 40 Cuneo : a er .. 54 
103% 98 WO PE GBB). 0 cccvccee 99% 
18 171% Curtis Publishing (79). 

119% 115 Ss 2. eres a 


44 19% Curtiss Aero Exp....... 27 


30% 8% DARBY PET (1)....... 2 
) 


305 Davega, Inc ‘(72)....... d 


19 10 Davenpozt Hosiery 


470 220% Deere & Co (#)......... 


15 8% De Forest Radio ee 

2 1 Derby Oil & Ref....... 
eG Cee Se vcseceweseeenese 

-05 .03 Divide Extension ...... 4 


44% 15% Doehler Die-Casting 
2 .30 Dolores Esperanza 


139% 104% Dominion Stores (3)....1: 
Bi 2% Dubilier C & R......... 


-10 Du Pont Motors ....... 


16 9% Durant Motors ......... 
28% 20 Duplan Silk (1)......... 2 


110% 104% Do cum pf (8)........ 
59 


9% 4% Dux Co, Inc, A........ 
a ee See 


26% 11% E STATES PWR, B.... 
97 78 Educational Pic pf (8) i 


127% 76 Elec B & S Sec Cp m.! 
111% 107 Do pf (6) 
79% 4014 Elec Invest 





(b3.50) 


106 102 se Es ae sae 
19% 


24% 13% Do op: war .......... 


49% 143 Elec Show Cl pt pf (4) 47 
113% 108% Emp G & F cum pf (8). . 
105 993%, Do cum pf (7)........ 


39% 27% Empire Power (Sic). 
y Engineers Gold 





88 64% Eureka Pipe Line (4).. 


FAGEOL MOTOR ..... 


7 


Fedders Mfg, A (2).... 


Firestone T & R 


Florence Goldfield .... 


% Wreed-Eisemann Radio.. 
French Line, B (2.54).. 


Freshman (Chas) Co... 





GALENA SIGNAL 
OE, “Ceo s00% cs 





Galesburg C D‘s (74%). 
4 Galveston-Houston Elec. 
Gamewell Co (5)....... 
& General Amer Invest... 
General Alloys (80c)... 
» General Baking 


General Bronze . ...... 
Genl Elec, Ltd, rets.... 
Genl Fireproof (7)..... 





( 
33 20 Gen) Ldry Mach (1.60). 27% 
68 G Genl Mills, Inc......... ‘ 


29 16% General Pub Service.. 
20% 13 Gilbert (A C).......... 
50 43 Ce BE CUD. wesicvieases 
169 148% Glen Alden Coal (1. 

146% 65 Gobel (Adolf) ......... 


a... eS ere d 
9 


17 6 Gold Seal Elec 
17 -08 Goldfield Cons 
13% 2 Golden Centre 
4 





= eee mn 
8 44% Golden S Milk P (1.60) ion 


68% 47 Gossard Co (4)......... D 


4 
125 104% Grant (W T) Co (1) 


“118 1 
64% 47% Grasselli Chem cl (2. 68) 63% a 


16% 9 Greif & Bro 
i] aS 2 eee 


. 98 
12% 8% Greenfield Tap & Die. 


2% .75 Griffith (D W), A...... 
148% 101% Gulf Oil of Penn (1\%).12 
18% 99% HALL LAMP (2)....... 
30 22 Hall Print Co (1)...... 2 


9% 5% Hap Candy, A (b1.40).. 


64% 60 Haverhill Gas Lt (2%). 


By 46 Hawaii Pineapple (2). 57 


15% 8% Hazeltine Corp (1).. 
18 13. Hecla Mining (60c) 
19 12% Hellman (R), Inc, war. 


245 192 Hercules Powder (f11)..2 
Bee TER ERD OE Beh nccadéiccicces 12 


13% 7% Heyden Chem Corp. 
26% 21% Hires (C E) Co, A (2): 


42% 25 Hood Rubber .......... 
47 38 Holland Fur, A ee. 
18% 8% Hollinger Gold (1.20). 

17 14 Horn (A _C) Co........ 
64 52% Horn & Hardart (f2%).. 
22% 11% Houston Gulf Gas...... 
21% 16% Hudson Bay M & S..... 
84% 59% Humble (f2) .......... 


20% 15 MHuyler Stores of Del. 
5% 25% Hygrade Food Prod.... 


245 176% ILL PIPE LINE (12).. 
72 56% Imp Oil of Can (1%).... 


28% 26% Imp Tob, Gt Britain & 
Ireland (1.20) ........ = 


57 21 India Tire & Rubber. 
89%, 74% Indiana Pipe Line (#7)... 


97 78% Industrial Rayon ...... 


# 








45 Durham D R pr pf (4) 48 
94 


PAs 


% -" 
92% 55% Evans (E S) Co (5)... § 
% 7 Evans Wallow Lead.... 


| 
nr Soe 


» * 


Fajardo Sugar ........ 
Fansteel Products ..... 2 
Patoom Lend ..ccsccss. d 08 
Fed Bus Pub Ist pf.... 
Federal Wat, A (a2)... 3 


ao 
ay. 
ES 5 


Da 


_—— 
FE 


Feder Met ctfs (25c)... 
Fitchburg G & E pf (7). = 
& Fiat stk deb rts....... 


(8). 
» Fire Assn of Phila aigs4 9 


Florsheim Shoe, A...... 


$++4+ [+1441 


+ 
ee 


ee E.G ec ccacsccaxas 
Ford Mot of Can (15).588 
Forhan Co, A (1.60).... 
Foundation For Shs.... 
% Fox Theatres, Cl A.... 4 
4 Franklin Mfg (50c).... 


» Fulton Sylphon (2)..... 4: 
Fuller Brush, A (8c)... 2 





ES 


Ss = Oe 85% 


| +++ | 
Se eae 


Litt. 


Do pf, new BOR sues Sa 7 


| 
- 


Lp lt. +41 
_ 


3,000 «9% 
17,000 .13 
= 15,900 10 


= 





Ag 0 


+++ 





# 


Smee 





x x 


* Ww 


+ 


+t+++ + ++ +41. 


a. 


2,200 84% 
4.4000 16 


800 51} 
600 1% 


300 

SO ae 
3,100 54 

Bees» 

550 185 

300... 
1,400 27% 


700 21% 
1,400 _— 
100 

1,900 





14, 4 “3% 117,600 om 


nO 
1,000 15 
3.000. 
2,100. 
1,900 1% 
2,400 130 
9,300 3% 

200 2% 


3,000 12 


700 

100 

200 
1,300 . 
3,600 8% 


400 «22 


43,800 125 


400 109% 


16,900 72 


ae 

800 21% 

To 47 
1,200 111 

00 . 

400 ee 
1,600 4% 
1,300 
1,800 

50 


1,100 1% 
0 . 
900 18% 
3,000 .08 
100. 
1,100 36% 
9,200 43% 
100 .. 
. ae 
400 = 3% 
325-1764 
100 


11,000 .14 


9 49 

700 99% 

510 560 
3,800 .. 
1,200 12% 


21 "303, 000 305% 


700 
5,500 
300 


4% ‘ 
+ 2%166.100 @1% 
e+ 40 


7,700 
200 


300 & 
470 83 
330 8&3 
1,600 83% 
TOO «3 
100... 


42,900 10% 


6,500 TA% 


100 
2,400 
100 
3,400 28% 
40 65 
600 25 
1,200 16 
200... 
400 156 
2,200 


9200 38% 


300 


100... 
2,200 117% 


7% 19,200 60% 
® 1 ue 


8,200 Don 


500 245% 
9,800 3% 


00 ‘ 
5,400 44 


12,900 9 


300 
200 


oe oa 
+ 1% 30,700 19% 


5,200 80% 
‘R00 17 
5,500 39 


1,900 239 
1,200 72% 


700 
500 
400, 
MW) 94% 























tange,1928. 


17% Ins Co of } 
7% en 


Do 


Insurance Sec 
Intercont 
Internatl 
Inter Cigar 
Int Power 
4 Int Printers Ink 
3% Int Nickel : 


Inter 


Int Products 
Do pf 


Inter 
Inter 


Int Sleep Car 
Interstate 
Do pf (7 


Inter 
Do 


Do war 
Iron Cap 
Italian S 


JOSKE 


& KALAMA? 
Kansas 

vot 
Kaufman 
Kimberly 
Kinnear S 


Kirby 


Kobacker 


Knott 


Kruskal 


LAK 


' Lackawanna 
3% Lake 8S 
Land Co of Flor 


Lane 


Lawrence 
Lefcourt 


Do 


4 Lehigh Coal 
6 Lehigh V C 
Leh \ 





Leon 


Leonard Oil 
Lib-Owens 


Libby 


Lit Brothers 


Loew's Inc 


Lone 
Long 


MAGDALENE 
Marconi rj 
don 





Mason V 
Massey 
4 McKes & Rob rts, 
McCord an ct 
% Mavis 


May 
May 


> Mead Johnson 
Melville 
Mead Pulp & 
McQuay-Nor 
Mercantile Strs 
Mesabi . 


Metr 


Mexico 
Metro 
Mexico Oil 
4 Midiand Stl 
Middle 


Do 
De 


Do 


Midvale 2) ° 

Min Corp of Can (25c).. 
Minn- Honey : 
& MohawFk 


0 


- maaener-gge 
6 Monsanto 
Mountain 
Mountain Gulf 
Municipal Ser 
Murphy 


2 NAC x a 


Natl 
Do 
Natl 


Natl T 
4 Nauheim 


Do 
Nebel 


Neisner 


Do 


b Nelson 
Neptune 
7% Nestle Le Mur 
Nev-Cal E 


Neve 
Do 


Newberry 
Do pf : 
Bradford 
New Cornelia 
3% New i 


New 


New 
New 
New 
New 


Newmont 
Orl 
Newport 
N 


New 


¥ 


SN Y 
Ni winnlay & "Shepard 


Do 


Niles- Be ment- E "ond 
Nipissing 
Noma Blec 
; Noranda 


North 
North 
North 


4 North 


North 


North 


BeBe 
RS 





RS 
e+ 1 +t] + 


I Mfrs & Stores 








# 
++ +) +++ t+ + 
wre ‘ 
> 
= 


Net Wed.'s 
. Ch’ge.Sales.Close. 
& + 4% 1,800 81% 
+ 1% 5,900 9% 





ae 

— % 

— % 

+ 3% 

+3 

+ th 

—1 § ‘ 

+ %& 1,500 144% 

+ & T00 7 

4+ 1 200 28% 

+ 1% 100 

+ 4% 2, 700 

+ 6% 1,500 116 

we L "400 47 

— \% 5,000 15% 

a 200 3% 

ome 800 4 

+ 1\% 00 

— 1% 1000-3 

+ % 200 

— 2% 100 

+ 1% 1,400 293 

-* 900 52 

— % 200 .. 
b— & 100 1% 

+ 1% 100 . 

+ % 200 35% 

—- & 100 

+ 2% 6,800 32% 

— 100 

— \% 2,200 

<2 1,600 

+ % 200 

—4 200 

—1 1,300 

+ % 200... 

—1 500 139% 

— \% 1,500 31% 

+ \% 550 «(53 

— & 100 . 

+ % 1,500 .. 

+ 1% 500 134% 

+ &% 300 

—- &¥ 200 

+ 3% 2,500 22% 

+ 2% 3,100 53% 

+ % 20 


+.05 8,900 .89 
+1 7,100 17 


%— \% 1,000 44% 


+22 tes 
+ 6% 15,100 50% 
: 2,906 1% 


1 

1 1,100 63% 
3 3,100 60% 
1 

5 


200 4% 
63% 
15,000 .30 


ee 
fs 
: 


. — 1S 
KEKX 
SAS 


"Ye 10,800 23% 
y% OO 72% 


4 ‘ 160 
4—- % 1,100 .. 
om 650 69% 
—1 500 
— % 1,400 11 
+ %& 2060 
. ?00 
—1% 2,900 
— 1% 500 
oe 200 
+ 1,100 24 
% + 1% 20,900 33 
—% 25 145 
+ 1% 1,400 21 
+ % 1,500 10 
k— & 1H 30% 
— 4% 100-21 
+ 1% 100 
— &% 100 
+ 5 100 
+ 5 225 132 
— 900 
—2 100 
° 400 
+ 2% 300 
— 1 1,200 
600 


I+. ++1+. 
Zz” 


3 20 
5 150 


217% — % MO 


+ % 1,900 10% 


% 10% 
169% + 7% 14,500 16% 
3% 100 


4 "2 131y, 
1 100 

% 175 114% 
1% 3,400 74% 
2% 1,600 ae] 

% 8,200 T7% 
3% 





% 100 

2 4,900 

1% 7,400 28 
3 1,800 32 


| 
* 


2,100 126 


. 











. Tr 
ansa ° 

ction T 
S on th HE AN 
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3 
. 3 " 
ft 
_ 
; = Range, 1928 
F <r? 
4 a 110% 108 . 
£5 3% 20%, NOY. 
. 27 Northen’ 
} me Gin. Hig’ 
a) Novadel "Process “a alow. — et 
1 ono a eee BA 108% + te ateaCiose, | Ht 
100% 88 10 BELL TEL. cum 3s si6 + 34 a a . | aoe 
Ly 00 Ohio Brass kop Benee + 5a 7300 205g 13% 6% 
31% Esti Ohio on Gy We 111% oon BK it presen er H 
31% Ontar ae vs++4 90 111 71 cuse W El pt igh.Lo 
30 p rio we: - eles Te 89% %+1 62 ash (6)... |. Low. I Ne 
31 26% PA ee 42 63 ° + 3% 10 1% 8% TAMPA M (1)... 98% 98u ast. Che Wea.’ 
% #0 P ER Sep RES 3 61% 4 oo °° 1 4% 3 Teck H ELEC 1914 1a 98% e.Sales On "8 
1 2 Pac Coas E ist - 81% 31% 62 y 7.700 .71 1 9 Texon ore? >, (2). 19% a. -Close. Range 192. 
: 3s” By, Pa dem t ‘Bise LAY. 27% 31% % 1,400 “ bid 30 me Pa ttm... %. 63 +m 1 aoe on tigh: Low.” 
: “ ntepe hae 3.5 : - 4 tees . a 2 a % 
| ans ia Parmac pol sevnane 3” iss rt ~- J oe Sos 1 Maat kret BB. oo” rth “i + 104 : oe weve Cont G 
1% rke-D ine 2 2 3% + 1,908 20 11%. age (2 +1.40). 3 es 3% % “Et 5h 4% Con as & El 5 H 
a7 Pec avi ne - 18% # 83 o “So 16% 33 6 Tonk en (2). )». 38 + &., S00 is 3% C t Ou El 5 _ High.1 : 
. 49 k, S s (11.40). y 1 100 33 mk pn. votin sees 35 99 4% 19,3 sii " 3 Cos-M 3%s 3, 19: ow. I N 
M% 33% De Stow & W tlt a ae ae ash proting (2)... ° 17 fae 38 =a _ * 10% so oe sehoat tect & geet Che : 
7% 33% De 5 (D) hy (Mm). . a. — | See . 12% “ F mec neo (ta0e}. 17% 16 35% = 1% : 200 3h 2 a™ dahy P, gy ee oon” 91% adi ae Wed 
1054 5% P B (f1 r, A 19 6 46 —.02 +500 ‘ Gor 0% Tod cco P alty & ep... 2 16 7 +1 2,000 33 ; Do is ack 5%: Ks,'43 9 95 2% + 3 es.Clos 
“4 101 ‘ennok %). (3%). 5 17 ee. 64 13% O% 41% dy rod Cc. 8% 1 17% 1: 35% 96% , 1946 s, 19% 5 95 Mi e. 
27 D fp Reanok - 31 1% 18 M 000 oak Todd Corp Exp +++ 43% 8 18, + % ,300 174 9% 894 [ D se 37. . LOL 93 9: r } 41 92 
84 20 P ODE 5 5 = § 300 =’ » To Shi » B, v bidet, Oe 40 i, — 1,000 7% 3% 80 9ENV : x 99 3 6 B+ 92% 
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Ry 7 Romy" — 33 pag BOM 98 #1 90% 
7s, ‘36. 101% 101 94% oy 
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Transactions on the New York Curb Exchange—Continued 





























Range, —. Net Wed.’s aioe tees. Net Wed.'s Range, 1928. Net Wed.s 
High.Low High..Low. Last. Ch’ge.Sales. Close. High.Low . High.Low. Last. Ch’ge.Sales.Close. High.Low. High. Low. Last, Ch’ge.Sales. Close. 
102% 92 U S Rubber Cys, 1929. 90% 90 90% + ¥% 4 100 89% 85% Danzig Pw & W 6%s, "52 i 85% 85% > 108% 105% NETHERLANDS tis, ‘72.107 107 107 ae sf 
102% 92 Do 54s, 1931 . : % 1 95% 102% 99% Denmark 5%s, 1955..... 99% — % 7% .. 102% 99% Newfoundland 5s, 1 .100% 100% 100% + %& t+ 
10392 Do 6%s, 1932 % = 95% 87% Denmark K 448 S0% 89% 90% +4 1 371 90% 97% 92 Nippon El P 6%s, 1953. 938% 93 938% + % 20 BY 
- oo De Gis. ious * 4 94% 99% 9514 Denmark Mtg B 5s, 1972 96% 6% 96% .. 
2 wy fy) 8 4 2 ee as . . . ¢ - on 
103 90% Do Gigs, 1935 i. ie 96% 98 EL PGERMANY O98 964 93% 964 + 1% 25 ee St EARANA sta I, Oe. Ce 
104% 91 Do 6%s, 1940 94% HY HE+ % 1 4% | 97% 94% East Prussia B 6s, 95% 95% 95% .. 45 95% | 93% 88% Do 6s, 1932... 1% 10 WH + °% 38 M1 
105 100 US Sm & Ref 5 1935.102% 101% 101% + 27 102% 97 89% Estonia 7s, 1967........ 0 % 90% + 1% Tis ‘ . a Na ' y 
101 92 «Utilities P & L 5%s,A,'47 94% 93% B+ %& 40 94 98% 91 European i M 7s, C, ‘67 92% 91% 92% + % 416 92% 
100 97% Do 7%s, 1950......... 7% 97% 97% — % 1 100% 96 RIO GRANDE 7s, 1967.. 97% 97 97 "a alt. 
82 «644% VAN CAMP PK 8s, ‘41. 66% 66 66% 4+ 1% 5 66% 94% 94% Do fis, 1968 . 94% 94% 84%... m 94y% 
102% 99% FINLD IND BK 7s, °44.101 99% 101 + 1% 21 101 17% 12% Russia 5%s, 1921 -+.++ 13% 138% 1384... i .. 
170 «95% WARN B PIC 6%s, ‘28.170 170 170 +2 1 191 99% 93% Frankfort City 6%s, ‘53 95 94% 04%— % 31 945% 17% 12% Do 5%s,'21, ctfs of dep 13 13 18 + % 12 1 
112% 98 Warner-Quinlan 6s, 1942.112% 108% 112% + 4% 131 111% 18 12% Do 6%s,'19, ctfs of dep 13 13 13 2% 14 12% 
105 9 Western Power 5%s, °57.101% 4 11%+ % 88 103 97 90%.GELSENK’H MEN te, ae 93% 92% 92% — % 241 92% 
93% 86 Wheeling Stl 4%s, B, '53 89% 88% + % 42 90 100% a. ay 4 Cone BM 98% ous a + 4 4 45) — 98% SANTIAGO 7s, 1949... .100% a0 mod + % 7 rom 
‘0 90% a % Santa Fe 7s, 1945.. 96? My os Ra 
FOREIGN BONDS. 87% 89 German Prov CB 6%48,'58 91 89% 90% + 1% 132 90% 102% 100 Sarre Basin Con 75.°35.101 100% 100% — % ee 
100% 964 ADRIATIC ELEC . 12 98% 97% 88 Guan & West Ry 6s,A,'58 88 88 88 — 1 ee ey = Hh mn b mnord M I 5. + a + tos 
© 92 t 2. om 
1030-97) Agri Mtg B of C 7s, %& 16 99% 93% 91% HAMB’G EUR 5%s, °38 938% 91% 9384+ % =r 89% a Silesia ome - ive 89 me 54 8914 
102% 97% Do 7s, 1946........ % 6 .. 96% 93 Hanover Credit 6s, 1931. 95% 95 05%+ 1 7 95% 98% 87 Stinnes (H) 7s,A,'36,w w a 87 87 — 4% 18 90 
97% 88% Akershus Nor 5s, % 56 89% 98 88 Do 7s, A, 1946, w w. 91% 88 88 — 3% 57 90 
96% 91% ISARCO HYDRO 7s, '52 94 92% 94 + 1% 10 92% | 102% 190 Swiss Gov 5%s, 1929....100% 100% 100% — % 3. 
99% 7 BADEN 7s, 1951........ % 86% 82 Italian Sup 6s,'63,ex war 84% 83% 84% 4+ % 37 84% 
Ai oy Bere age 1920 + 1% 80 93% 105 94 Isotta-Fraschini 7s, °42. 94% 9 + 2% 5 105% 102% TIETZ (L) 7%s,'46,ex w.103% 103% 103% 1 
0 0 @, 190D... 22.20% + % 4 o- : 
95% 91% Bogota Mtg B 7s, 1947.. 98% 92% 938% + %& 53 97 89% 81 JUGO MTGE BK 7s, "57 84% 83 83% + % 20 84s 125% 101 UN EL SERV 7s, 1956.114% 100% 113 + 3% 23 114 
95% %1% Do 7s, 1947, new...... 93% 93 3 — %& 29 94% 100 92% Do 7s, 1956, ex war.. 05% 92% 95 + 2 22 94% 
105% 100% Buenos ‘Aires 7%s, 1947.102 101 102 pS 13 101% | 108 94% LOMBARD EL 7:,A,'52.101% 101 101% + 1 9 101 97 91 United Ind Corp 6%s,'41 91 91 91 ‘s 8 . 
103% a. we Ta. Bo nn> os ae 100% =| + % 3 101 98% 93% Do 7s, A, "52, ex war. 96% 95 95 me 47 96 89 United Stl W 6%s, 47, A 90% 90% 90% + % 5 OM 
Ne urmeis ain . +. * 
99% 95 MANSFIELD M & S 7s, ; . ENE a fa aad 
92% 88 CENT BK GER 62.851 se 86 s+ 21 g3 ‘ . as ce eee — “— 9 89 VENETIAN PMB 7s,°52 91 89 89% 14 90 
0 96 ‘Ne Mtg " oe 7 Re 1 101 2% M ellin [s, E, 1951 97% 96% 974K 4+ % 24 99 90 8514 WARSAW CITY 7s, ‘58. 88 87 89 + 1% 49 87% 
94% 87% Commers &PB os. "37 88% 87% 884+ % 41 88% | 93% 93% Do 6%s, 1954....... 93% 93% 93% .. 71 93% ” Divide soggy 3 AR SP = : . ae 
98% 6% Cuba Co, A, 6s, 98 ie OF. | 105% 102% Do, 6, "1940... 1% 105 «105 ST gg ee tne Coen, Ce 6 et ey ee 
113% 108% Cuban T Ist&ref Tue. *41.112% 111 111% — 1% 9 112% 96% Mendoza 7%s, 1951..... 99% 99 99% .. 20 99 payment. 
OTe 93 Minas Geraes S 6\%s, am > 94% 9 4+ & 24 OF *Ex dividend. {Partly extra. {Plus extra in stock. aPayable in 
MY % 
102 97% DANISH MUN 5%s, ‘55.100 99% 99% + % 31 100% 98% 93 Montevideo 6s, 1950 95% 97 +1 eee eash or stock. bPayable in stock. dPayable in preferred stock. 











BONDS 


Alabama Power Co 15,000,000 ist & 
7” ser due 1968, és. due Sept. 


ae pee, a2 yield 6%, offe 
‘orbes & Bonbrignt 
yt & Sean "ine. 


Agastnen®. Raaces Gity Mo., $275,- 
f oe & A, ue Aug. 15, 
~ ‘price ‘yield 6%, - Aug. 30. 
. W. Straus & Co., Inc., pase y 
Brooklyn Post oan, ag | ert cae cat 
Sha, 3 ge 
1938 “sob, and Se %. 1 Bist rice 100, yield 
5.50%, off: sept. Rept: Garrett & 
Sons, C - + ty 
Chateau Sol Corp. 
(closed) g 6s, due ge 1948, — 
100, yield 6%, *tfered Au ‘ampare 
Smart & Co.; California Decanttize 0., 
Los ar es. 
hile, Republic of, $16,000,000 ext loan s f 
os Me a's, due Seat) 1961, price 94, yiel 
6.44% offered Sept. 4 The National City 


Co. 
Cirele Ly we Philadelp nia, $1,200,000 ist 
sfg due Se = , 1936, price par, 
tield 6%, & Siesed Sept. 5.’ S. W. Straus & 


Inc. 
Federal Mortgage Co., Dallas, g 54s, Series 


i, 196g 
aM, 5 


Co., 


100,000 ist 


Current ne Offerings 


oe 
“K price 100 
yield 5.3 36%. +. -¥ A. ay oe th, Hull 
Co., Inc., mag ong 

Georgian Court, Chica = gh gh r e 6s, 
due Se . — od yie son to of- 
fered Ch wee, ernst woe *Chi- 
cago. 

Horder’s ine, me cago, qoee,ene 6% ser g 
notes, J & uly sae? 1929- Aer. = 
100, om, ot fered’ Aug. Ch 


Trust Co., Chicago. 
Hornell, N. ¥., Cit st, Pe FA 
A, due Aug. 1, yield 4a, + 
fered Sept. 4. es, ‘Bacon & Co., N. 


Lawyers Mort; e Company won tet 
secured as follows: $280, on property at 
1,348-1,360 Ocean Av., Brooklyn, due Nov. 
1, 1933; $150,000 on property at 2,100 An- 
thony Av., Bronx; due Aug. 15, 1933; $125,- 

ee a ya 'Av., Bronk. 

an rope’ 

y Road, north of Mt ohingnae 

Place, Scarsdale Manor, N due June 

1, 1934, all to net 5.50%, offered Sept. 

Lawyers Mortgage Co., N. 

soenene enw: 


Lenawee County, Mich., 
5s, M & N, due May’ 1, 52009-1983. yiel 


BONDS 


£008 offered Sept. 4. Prudden & Co., 


Oakiand County, Mich., $200,000 Highwa 


5s, due May 1, 1930-1938, yield 4.50%, of- 
fered Sept. . Wg &, a Is 4 
* uehanna C © 09,000 48. due 
= nan ield. a me ‘oletes Au ug. Ww. 
HN bold’s m & Co., Phila elphia. 
Tri- State Telephone Os, ps oy $3,500, <1 
Ist g 5s e due May L 


1942, price 8. “yield 6.20% tv. Ss 

Spencer Trask & Co., Bankers Trus Go. 
Y.; Merchants Trust Co., St. Paul, and 

Wells-Dickey Co., Minneapolis. 


Union estes e Company, ist coll g bonds, 
due 1938, offered Aug Smith, Hull & 
Co., Minneapolis. 


bea wy Ny 


a Ky — Z 


F. Fox & Co., 


STOCKS 


Columbia Match Co. of Canada, Ltd., $650,- 
000 7% cum conv pfd, par $100, price par, 
bonus of 1 sh no par common, offered 
Aus, 24. John J. tzgerald, Ltd., Mon- 
real. 


Stock Semocny, $175,000 ist 
1928. offered Aug. 22. 
Milwaukee. 


STOCKS 


Conqetiiates Laundries Corp. of Canada, 
Ltd., 20,000 shares capital stock, no par, 


price | oe 50, offered Aug. 28. Hami ton 
G hei — C 8, on h: 
uggenheime & Company 8 ares $7 
aurea & £ 8,000 char an By 
M, A N i5, no Shik 00, 
vield 7%, © EX Aug. 20. itchum, mally 
& Co., Schwabacher & Co., San Francisco. 
Strauss (Robert) & Co. 1,060 shares 3% pt, 
par $100, price . Rob- 


co gies, ¢ offered pty * 
ert Strauss & 


United Corp., 26,697 Bb 4 preference, price 
$26, offered’ Aug. 23. Drumheller, Ehriich- 
man & White, Seattle. 

United Reproducers Corp., eas shares 
preference and partic class ‘“‘A,’’ J A J O, 
no par, price , offered Aug. ‘31. Thomp- 
son, Co., Chicago; Lane, Rolo- 
son & Co., Milwaukee. 

Ward & Dickinson, Inc., 20,000 shares $2 
cum pf, M, J, S &D, in ‘units of 1 sh $2 p 
and % sh common, at $28 per unit, offered 
Au At. 28. Liberty Bond & Share Corp., 

rien, Potter Stafford, ann 

Wiese Parts Compan 35,000 shares 
common, no par, pees S, offered Aug. 
30. Lane, Roloson Inc., Milwau- 
kee; Brokaw & Ag ‘0. 





Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





STEAM RAILROADS. 












Pe- Pay- Hadrs. of 
Company. Rate.riod. able. Record. 

Belg. Nat. Rys. rh" pf..$4.14— Sep. 20 Sep. 10 

Erie & ey a -87%c Q Sep. 10. Aug. 31 

Fonda, % G. pf. ‘en ¢ a * Seo. " 

Lehigh alley . .874c ct. > 

. - ($1.25 Q Oct. 1 Sep. 15 
. 1% Q Oct. 1 Sep. 10 
. 1% Q Oct. Sep. 10 
-. 1% Q Sep. 29 Sep. 15 
1% Q Sep. 2% Sep. 15 
PUBLIC UTILITIES. 

Am. Community Power , 
B60. WE. CER). ccccisessse — — Oct. 1 Sep. 15 
De Pe. CIR). csc ncocvcees — — Oct. 1 Sep. 15 

Am. & F. Power pf....... $1.75Q Oct. 1 Sep. 14 
Do pf. ctfs. 35% pd.. see S Oct. 1 Sep. 14 
Do 45% part pd....... c Q Oct. 1 Sep. 14 

Am. Rewer bY Lt. $6 pf.. $1. 0Q Oct. 1 Sep. 13 
De BB O86. Me vcccccccesed 2%c Q Oct. 1 Sep. 13 

Am. Pub. Fan . OTe $1.75 Q Oct. 1 Sep. 14 

= Pub. Util. pf. & par- B 

er Pare $1.75 Q Oct. 1 Sep. 15 

p... * Utilities OF pt..csver $1.75 Q Sep. 1 Aug. 20 
Bell Tel. of Pa. 64% pf.. 1% Q Oct. 15 . 20 

Cent. & 8S. W. Util....... Jie Q Oct. 15 Sep. 29 
Chicago Rapid Transit....65c M Oct. 1 Sep. 13 

ewbNtheeheSoneeteesned 60c M Oct. 1 Sep. 12 

Commonwealth Power....75c Q JNov. 1 Oct. 11 

» Fai $1.50 Q "Nov. 1 Oct. 11 

Deaver Framway a jie — Oct. 1 Sep. 15 

Duluth-Sup. Trac. pf..... 1 Q Oct. 1 Sep. 15 

E. Mass. St. Ry. adj..... 2.50 S$ Oct 1 Sep. 15 

E. Texas Elec. Co. pf..... $1.75 Q Oct 1 Sep 14 

Ele: 4 3 L. allot. ctfs., 

Geld pale .....ccscccecee 1% Q Oct. 1 Sep. 15 
Do Set. etfs. 40% pd...70c Q Sep. 30 Sep. 

Ill. Power & Light pf....$1.50Q Oct. 1 Sep. 10 

Indianap. Water Co. pf A 1% Q Sep. 15 Aug. 21 

Jer. C. P. & L. . 1% Q Oct. 1 Sep. 17 

- 1% Q Oct. 1 Sep. 17 
.$1 Q Oct. 15 Sep. 30 
-$1.50Q Oct. 15 Sep. 30 
-$1.66 Q Oct. 15 Sep. 30 
- 1% — Oct. 1 Sep. 15 
1% — Oct. 1 Sep. 15 
1% Q Oct.. 1 Sep. 20 
1% Q Oct. 1 Sep. 20. 
1% Q Oct. 1 Sep. 17 
.- 1% — Oct. 1 Sep. 15 
Hower “87%c Q Sep.-14 Aug. 31 

> ie 6 Water Service pf...$1.50Q Sep. 15 Sep. 5 

N. W._ Util. en _ pf.. .$1.75 Q Oct. 1 . 13 

Penn Cent. L. P. pf.. zy -.25Q Oct. 1 p. 15 

Phila a hy Co... .02.. 8 Oct. 1 p. 10 

land = Pwr. 6% pf. 1% Q Oct. 1 Sep. 15 

Do 7% prior pf........-. 1% Q Oct. 1 Sep. 15 

Pub. Serv. of Okla. 7% pf.1% Q Oct. 1 Sep. 24 
Deo GD. BE. ows ccccscccctes $1.50Q Oct. 1 Sep. 24 

Se. Canada, fou oe. <..% 1% Q Oct. 15 Sep. 20 

Twin City R. T. pf....... SEED, <Saiwn's tuc~ Againe dad 



















Pe- Pay- Hadrs. of 

Company. Rate.riod. able. Record. 
Union Nat. G. (Can.)....35¢ — Sep. 10 Aug. 31 
United Lt. & Pwr., A..... 60c Q Nov. 15 Oct. 15 
OP WD accsscesnsecsscenes Q Nov. 15 Oct. 15 
PD Ay MEGS cess acdseccanss 12e Q ad .15 Oct. 15 
BO TE GOs oi vc cccccaccas 12c Q Nov. 15 Oct. 15 
Do * Disscdscogesns sous $1.63 Q Oct. 1 Sep. 15 

Miva seqnesoosscess Q Oct. 1 Sep. 5 
Utah PGas & Coke pf. & 

DOG. BE, x ccascessscas Oct. 1 Sep. 15 
Usil. P. & L. Co., A....*50e Cash Oct. 1 Sep. 14 
- Class B........ ¥% sh. Bstk Q Oct. 1 Sep. 14 

Coast Tel. Dg ue. 1)..37%c Q Sep. 1 Aug 
. cs or % Oct. 1 Sep. 6 
*Payable in yg or 1-40 sh. A stock. e 
BANK. 
Commers: (N. B. of).... 4% Q Oct. 1 Sep. 14 
TRUST COMPANIES. 
Am. Exch. Irving Trust. -*. WQ Oct. 1 Sep. 14 
Bankers Trust... .0s.ccses. ™ Q Oct. 1 Sep. 14 
oe. Invest. Trust....... 90c Q Oct. 1 Sep. 15 
RR eee 7 Q Oct. 1 Sep. 15 

De ND Mca nndanecocms 1% Q Oct. 1 Sep. 15 

Guaranty Trust .......... 4 Q Sep. 29 Sep. 14 
MISCELLANEOUS. 

agme | Ere Oct. 1 Sep. 15 

BGs . ccs sseesqnetucesd 75Q Oct. 1 Sep. 15 

in. ‘Gus & Foundry...... $1.50 Q Oct. 1 Sep. 14 

BOP OE. vo cvcdaccsscsossces 1% Q Oct. 1 Sep. 14 
Am. "Cigar err 1% Q Oct. 1 Sep. 15 
Am. Cyanamid, A........ 30c Q Oct. 1 Sep. 15 
SS Para 0c Ex. Oct. 1 Sep. 15 
Do $ uans tah hes ake bed 30e Q Oct. 1 Sep. 15 
eee eae 10c Ex. Oct. 1 Sep. 15 
SUE EE. 2 ancness pssteccns 1.50Q Oct. 1 Sep. 15 
cs eae 1.50Q Oct. 1 Sep. 14 
Am, Seating GE Risevs ies he Q Oct. 1 Sep 
Am. ae PAGanmacgsn dos 3 Q Oct. 1 Sep. 14 
Ee - 1% Q Oct. 1 Sep. 14 
Am. _ ETE pf.. - 1% Q Oct. 1 » S 
Associated Oil Co.. .0e Q 29 
Atlas Imp. Diesel Eng 37%c Q .... oaes 
DoA. .12%c Ex. .. iy 

.-3mHCQ .. es 
T5e g Oct. 1 Sep. 15 
Oct. 15 Sep. 21 
Ex. Oct. 15 . 21 
Borg-Warner Corp. pf. ° 

(June 12 to Oct. 1)..... $2.10— Oct. 1 . 20 
Brit.-Am. Tob. pref...... 2% — Sep. 29 Coup.50 
Bush Terminal .......... @ Nov. 1 Oct. 5 

<b weber epeeeass ces odes 1% Stk Nov. 1 Oct. 5 
— A eae 1% Q Oct. 15 Sep. 28 
Bash Term. Bidg. pf...... 1% Oct. 1 Sep. 17 
Cambria Iron ........... $1 Oct. 1 Sep. 15 
Can. Gen, El SECRET 1% Oct. 1 Sep. 15 
Carter (W.) Co. pf - 1% Sep. 15 10 

slanese of Am. pr. - . 1% Q Oct. 1 Sep. 14 

Certain-teed Products. . 1 Q Oct. 1 17 
96s6secageee seeds :$1.75 Q Oct. 1 Sep. 17 
Cleve. Bidrs. S. & Brick..We Q Sep. 15 Sep. 1 















Pe- Pay- Hars. of 
Company. Rate.riod. able. Record. 
Colt’s P. F. A. Mfg.......? Wie Q Sep. 20 Sep. 12 
Commercial Credits.......25c Q Sep. 30 Sep. 10 
Do 7 DE ivanss secsbs % Sep. 30 Sep. 10 
BD: WU Is 0 nn.0wetses need 43%c Q Sep. 30 Sep. 10 
Do 8% pf., Class B......50e Q Sep. 30 Sep. 10 
Consol. Cigar Co......... $1.75Q Oct. 1 Sep. 15 
Consol. Dairy Products...50c Q Oct. 1 Sep. 14 
Cont. Baking pf.......... 2 Q Oct. 1 Sep. 17 
Cosgrave Exp. Brew...... 1% Q Sep. 15 Sep. 10 
Darby Petroleum ........ 25e Q Oct. 15 Sep. 29 
Devoe-Raynolds, or .80c Q Oct. 1 Sep. 21 
BO Be cw c00s0n65s00000% 20c Ex. Oct. 1 Sep. 21 
Me Ul d.b00cdendensesened 60c Q Oct. 1 Sep. 21 
Co be? Kdenesiveucdupowees 20c Ex. Oct. 1 Sep. 21 
66ssn cheese easeess 1% Q Oct. 1 Sep. 21 
David Pender Co., C1.B...25¢ Q Oct. 1 Sep. 15 
<:6:0 0 00 00400060 00.01.50 25e Ex. Oct. 1 Sep. 15 
oo & Almy Ch........ $3 Sep. 1 Aug. 24 
Tt Mh. dno winds bateweses *. 50 — Sep. 1 Aug. 24 
Doehier Die CG. .WE. .0<000. 1% Q Oct. 1 Sep. 20 
Do 7% pf., 50% pd...... 87%c Q Oct. 1 Sep. 20 
Draper Corporation ee $1 Q Oct. 1 
Past. Rolling Mill Co....37%c Q Oct. 1 
East. S. S. L. Ist pf..... $1.75 Q Oct. 1 
BD BE PE. occas poseescess 87%c Q Oct. 1 
Eisenlohr (O. & B.) pf... 1% Q Oct. 1 
Ely-Walk:: Dry Goods...37%c Q Sep. 1 
Endicott-Johnson .........$1.25Q Oct. 1 
BEN GE é cotaseeectevecsed 1.75Q Oct. 1 
Ewa Plantation ..$1 Ex. Sep. 15 
First Nat. Stor 37 Q Oct. 1 
Do Ist pf......... .15Q Oct. 1 
Fleischmann Co. pf Q Sep. 15 ; 
Follansbee Bros. .. Q Sep. 15 Sep. 8 
Foote Bros. G. & q Q Oct. 1 Sep. 20 
Gamewell Co. .... .- $1.25 Q Sep. 15 Sep. 5 
Gen. Am. Tank Car...... $1 Q Oct. 1 Sep. 15 
We De, vcdcctecvincsccess ete Oct. 1 Sep. 15 
Gen. y ES 0 a pee 1.75 Q Oct. ‘1 Aug. 31 
Gen. Ry. Signal........... i333 Oct. 1 Sep. 10 
WO BE... oc cvccccnweescvccs 1.50Q Oct. 1 Sep. 10 
Glen yoo Coal Co...... $2.50 Q Sep. 20 Sep. 10 
Golden Gate Ferries pf...50c Q Sep. 15 Sep. 1 
Goodyear Tex. Mills. -$1.75 Q Oct. 1 Sep. 20 
Goodyear T. & R. of Cal. $1.75 Q Oct. 1 Sep. 20 
» peed T. & R. of Can.$1.25Q Oct. 1 Sep. 15 
esesdsagaseenpesseven i Ex. Oct. 1 Sep. 15 
00 Kigwibed bose 00's d 1.73 Q Oct. 1 Sep. 15 
Greif. Bros. Cooperage, A.80c Q Oct. 1 Sep. 15 
Gulf Oil Corp.............87%ce Q Oct. 1 Sep. 20 
Ge. 6D.) 6 GO icccccsoses Tie — Oct. 1 Sep.‘15 
BE e « cSSc asses scicess 1% Q Oct. 1 Sep. 15 
Hall (C. M.) Lamp....... 25c Q Sep. 15 Sep. 1 
Hamilton Dairies 4) RSSe ae 1% Q Sep. 1 Aug. 20 
Hercules Pewder ......... 2 Q Sep. 25 Sep. 15 
oo RB Bo ree 2 Q Sep. 30 Sep. i4 
Homestake Mini Co....50c Q Sep. 25 Sep. 20 
Humble Oil & Ref........ 30ec Q Oct. 1 Sep. i1 
ashsdstaatusehscs< cued 20c Ex. Oct. 1 Sep. 11 
Humphreys Mfg. ......:.. SOc Q Sep. 30 Sep. 15 
B. cccdcccescoseesseetee GQ Sep. 3D Sep. 15 
Hy@. Pr: Brick pf.......: 1%. Q Oct. 1 Sep. 22 
India Tire & R. pf....... 1% Q Oct. 1 Sep. 20 

















Pe- Pay- Hadrs. of 
Company. Rate.riod. able. Record. 
Inland Wire & Cable..... Te Q Oct. 1 Sep. 18 
Int. Equities, Cl. A....... 87%c Q Oct. 1 Sep. 20 
Inter. Shoe ..............@e Q Oct. 1 Sep. 15 
Re. GO BE. wien csvances 1% Q Oct. 1 Sep. 12 
aD. Olle. 0d 5-900 56h td nation 1% Q Oct. 15 Oct. 5 
Johansen Bros. Shoe..... 37%c Q Sep 1 Aug. 24 
vs) - oxdéucencte 12%c Ex Sep. 1 Aug. 24 
Johns-Manville .......... re: Q 15 Oct. 1 
ae Mo nenabe els anes dnee $1.75Q Oct 1 Sep. 17 
Keystone ‘Steel & W...... tic Q Oct. 15 Oct. 5 
EONS GD accsccesssant $1.25Q Oct. 1 Sep. 17 
Do éne Ex Oct. 1 Sep. 17 
Life Savers, Inc.......... 4c Q Oct. 1 Sep. 14 
Loew’s, Inc. ONE Q Sep. 29 Sep. 15 
Mack Trucks ..c..ccccecd 1.50Q Sep. 30 Sep. 15 
Mallinson (H. R.) Co. pf. i 7%Q Oct. 1 Sep. Ww 
Do pf sapesisdeges sxbae 1.75Q Jan. 1 Dec. 2 
Maytag Co. .. -B7%c Q Oct. 1 Sep. 15 
Mountain Producers" Corp. fe Q Oct. 1 Sep. 15 
Nachmann-Spgfd. Co, -50c In. Oct. _1 Sep. 15 
TE, “EO Se viesabdchecstesl $1 Oct. 1 Sep. 14 
Penick & Ford pf........ ne Oct. 1 Sep. 14 
P. Lorillard & Co. es. sooee 1.75Q Oct. 1 Sep. 15 
Pure Oil 8% pf. ote Q Oct. 1 Sep. 
BPD Gb! Boo ccwercccvasees 1% Q Oct. 1 Sep. 10 
3 Se arn ore 1% Q Oct. 1 Sep. 10 
Rayhestos Co. ....-.secces 8c Q Oct. 1 Sep. 15 
Regal Shoe pf............ 1% Q Oct. 1 Sep. 20 
Rep. Investing Corp......35e Q ....... Oct. 1 
Rossia Insurance ........ $1.50 Oct. Sep. 14 
mumerele Gb. ccousssivied $1,003 Sep. 15 Sep. 1 
Sangamo Elec. Co. .--We Q Oct. 1 Sep. 10 
Salt Cr. Cons. Oil.. --20c Q Oct. 1 Sep. 15 
Smith (F. H.) Co. 7% pf.$3.758 Sep. 15 Sep. 5 
a SE CRRA Bs eee $3.50S Sep. 15 Sep. 5 
—— Withington .......75c Q Sep. 29 Sep. 19 
Stated ook s secu $1.50 Q Sep. 15 Sep. 5 
Sloss- het. TF a 1% Q Sep. 20 Sep. 10 
OS See eae 1% Q Oct. 1 Sep. 20 
Standard Milling pf......-.1% Q Sep. 20 Sep. 17 
Standard Oj! of Ken...... $1.00Q Sep. 29 Sep. 15 
Sterl. Sec. pf. allot. ctfs.27%c Q Sep. 7 Aug. 22 
Stix, Baer & Fuller......37%4%c Q Sep. 1 Aug. 27 
Sylvestre Oil .......... l5e Q Oct. 1 Sep. 10 
Telautog. Corp. pf...... -$1.75 Q Oct. 10 Sep. 29 
Tidal Osage Oil Co. -We Q Sep. 15 Sep. 5 
Tide Water Oil Co. -20¢e Q Sep. 29 Sep. 17 
Traveler Shoe -37%c Q Oct. 1 Sep. 15 
United Dyewood pf 1% Q Oct. 1 Sep. 13 
U. S. Tobacco Co je = Q Oct. 1 Sep. 17 
pr | Oct. 1. Sep. 17 
% Oct. 20 Oct. 9 
Ace Oct. 20 Oct. 9 
Wabasso Cetton . .00Q Oct. 1 Sep. i4 
Walker (H.), Goode 
Wests |<. veda cssson -.0We Q Sep. 15 Aug. 31 
| i re ee 23e Ex Sep. 15 Aug. 31 
Warner-Quinlan Co. ..... We -Q Oct. 1 Sep. 12 
Do 64% pf.........0e008 1% Q Oct. 1 Sep.-12 
West Coast Oi] pf.......: $1.50 Q Oct. 45 Sep. 25 
DO Pf ..ccocccvccscceess $3.00 Ex Oct. 5 Sep. 2 
West Point Mfg.......7.. $2.00Q Oct. 1 Sep. 15 
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ADVERTISEMENTS. 


OPEN MARKET-—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 


Key. Bid. Offer. 
ARGENTINA: ‘ 
Argentine 5s, 1954. . 82% 84% 
AUSTRIA: 
3 Austrian Federa! 6s arent kr. 
1,000,000) ........ 4 11% 
2 Do oe 9% 11% 
3 Do 6% Treas. ‘(kr. 1,000,000) . 12%, 14% 
BELGIUM: 
3 Belgium Restesetion | oe. ‘ 23 af 
8 Do Premium 5%. i! 4 
| BRAZIL: 
ai 3 Brazil Govt. 4s, 1908 (p. £20) 59% 604 
: 3 =©Do 4s, br oe (stg. 62 
> 3 Do 4s, ééa et 
‘> : Bo ibe. tai "Ta ae Lm T3¢ 
, . 3 Do5s, heer cil 
, 3 Do 5s, 1895. Tey 74% 75% 
COSTA RICA: Hs 
Rep. of Costa Rica 5s, sons 
(sterling and U. S. > . T_ 18% 
CZECHOSLOVAKIA: 


8 Czech. Flour In. 6s (per kr. 


1,000) ..... Braker 30 
3 Do zromtens 4%s, (per kr. 
,000) quae Chas 30 
DENM ARK: 
Soomarh 5s, 1919. = .---253 258 
PI So cascavicaces cane 160 164 
FINLAND: 


8 shor OK Govt. 1918 ist 5%s (f. 


) 
3 Do 1918 2d 834s (f. m. 1,000). 


FRANCE: 


8 French Govt. 4s, = o 1,000) 


33 
rt 
> 


anne 7 
3 “=. Gort. Lquidetion Ln. 
sper © eichsmarks 1,000) 
Perit out drawing rts.).... 


<4 
/ / 
ar wat Bi te iy ml it ad a. nln la i i ah AY tna lit le NN Bites NAA te alt ls ANI ee A lm 


40 42 
2 Do . 40 42 
3 Do (with ‘drawing rts.)...... 58 60 
2 ae weduane .. S 60 
3 German Forced Loan 4-5%, 
1922 (rm. 1,000,000). 34 5 
GREAT BRITAIN: 
Brit. vee 4s, panseh, 1910.... 85 87 
Brit. Nat. W. 5s, 1929-47... 97% 99% 
Brit. Vict. 4s, Sept : ee = = 
Brit Nat. W. G. 5s, 1008...... 
Brit. Consols 2%s. ... cee DQ SS 





GOVERN MENT—BONDS—Continued 


Key. Bid. Offer. 
GREECE: 

Greek Govt. 1914, 5%...... ..140 150 
HUNGARY: 


% Hungarian gold rente pre-war 
German stmpd. inc. coup. 


Ko eee 12% 13% 
3 ee War Loan She and 
6s (kr. 1,000) . l0c 17%c 
ITALY: 
3 Italian 5% Cons. (lira 1,000). io efi 
3 Italian Littorio 5s, (lira 1,000) 42 4: 
NORWAY: 
Norwa os, tee Gaeanen.. . 267 277 
Do Gs, 1944........ 276 86286 
POLAND: 
3 Poland 6% 1940 ($100). en 83 
| OE BaP eer 81 83 
3 Poland 5% Conversion isn 
ME Ms OUR esa ceccads 7% 
RUMANIA: 
3 Net 1,000) 18200 5s, P 
e 
<n peestincesubiah it 
a. h 
3 4% rentes, 1894 (per 1,000 
ED aos saudbeaweunavcbscs 4 54 
i ent os heh nie Cancombedtinen 5% 
3 Russian War Loan 5%s (1,000 
SE ccangsas nh 2% 2% 
MUNICIPAL—BONDS 


ARGENTINA: 
Buenos Aires 5s,’ * (£100 pee.) » 82 beg 
Do (£10 pieces). . 77 80 
AUSTRIA: 
3 ~~ of Vienna pre-war (kr 
000) 


Se 1.00 
3 Do 5% 1920 (kr. 1,000,000).... 12 17 
3 Do 5% 1922 (kr. 1,000,000). l 
3 Do 7% 1923 (kr. 1,000,000).... 11 1i 


CZECHOSLOVAKIA: 
3 Carlsbad 4s, (kr. 1,000). — 20 
OY (eer 18 20 
8 Prague 4s, (kr. 1,000) 20 22 
GERMANY: 
3 Berlin pre-war (1,000 marks). 3% 4 
3 Berlin 4s, 1919 (1,000 marks).. 1 1% 
HUNGARY: 
3 Sao 44s, ee ate. (per 

oe ae . 52% 55% 


sennne. 
Warsaw 5s.’21 (1.000,000 mks. )420 





INDUSTRIAL AND MISCELLANEOUS 
O 


— Ne 


Key. Bid. Offer. 
CZECHOSLOVAKIA: 
3 Royal Bank ~a seer ns. -. 
(kr. 1,000) 24 26 
2 Do cuvian as cet nakiewnes 24 26 
GERMANY: 
3 A. E. G. pre-war (m. 1,000)... 22% 24% 
3 A. E. G., 1919 (per mks.1,000) 2.25 2.75 
3 Badische Anilin pre-war (m : 
1,000 31% 33% 
3 Do 1919 (m. 1, See 12 13% 
2 ini seepage Rae ‘a 13% 
3 H. A. P. A. G. pre-war (m. 
1,000) . 3 33 
3 


North German Lloyd ‘pre-war 
ee: Srey 31 33 
INDUSTRIAL AND MISCELLANEOUS 

TOCKS 


—_: 


AUSTRIA: 


3 A. B. G. Union (sch. sh.) 4% Sy 
3 Austrian Siemens Schuckert 

(sch. sh.)...... 34 a 
3 Alpine Montan (sch. sh.) - & 5 
3 Elin (sch. sh.). 4% Se 
FRANCE: 
3 Nord R. R. per share. 93 Y64_ 
3 Cie General Eleciricite. 127 13u 
3 Union d’Electricite.... 35 38 
8 Paris-Lyons-Mediterranean 

per share. 56 58% 
‘ore ate 
3 E. G. com. (100 rchmks.). a 44 
3 Sates (rm. 200) 131% 
3 Hapag (rm. 300).. iss 119% 


3 Karstadt (rm. 40).. 21 
% North German Lloyd (rm. 40) 19% 15% 
HUNGARY: 
3 Rima Murany Steel Works 

(pengo shares) .......... 18 19% 


BANK—STOCKS 


AUSTRIA: 
3 Bodencredit (per schilling sn.) 15 1645 
3 Credit Anstalt (per schill. sh.) 7% s% 
2 Do (per schilling sh.).... T™% 3in 
3 Lower Austrian Discount(scn. 

sh. ) = 3% 
2 3 35% 
3 Mercurbank per schilling sh.) 3 314 
3 Wiener Bk. Verein (per schill- 

ing shares) ... ; & 4 
FRANCE: 


3 Cred. Lyonnais ($ per share).164 169 
3 Banque Paris Pays Bas ($ 

per share). 197% 202% 
3 Un Parisienne ($ per share). .127 131 





BANK—STOCK S—Continued 

Key. Bia. 

GERMANY: 
3 Bavariiun 


Offer. 


Vereinsbank (100 


rm.) 37.38%) 


3 Commerz und Prvbk (100 rm. ) 44% 45% 
3 Darmstadter Bank (100 rm.).. 64% 66% 
3 Deutsche Bank (100 rm.) .. 30% 41 
3 Disc. Gesell. Bank (100 rm.).. 38% 40 
3 Dresdner Bank (100 rm.) 40 41% 
2 Do .. coer aas .. 40 41% 
3 Reichsbank (100 rm.) 73% 75% 
HUNGARY: 


3 Hungarian Disconto and Ex- 
change Bank (pengo shs.) 15 1644 


ITALY: 
3 Banca d’America e d'Italia 7% 7% 


CANADIAN BONDS 
Payable, principal and interest, in United 
States gold coin: 


Alberta “(65 106 108 
Do 5s, (830. .100 102 
Do 5s, 100 102 

British Columbia 5s, 1939 100 101 
Do 5s, 1949. 100 102 
Do 54s, Pre ee 102 105 

Calg at Winn 1944. 101 105 

o— Winnipes Water 5s, '29. 99 100 

99 101 

Manitoba 5s, 1944. 100 102 
Do 6s, 1946. . 111 113 

Montreal 5s, 1930. ‘ .. 99 101 

o 5s, 1942. . 99 101 
De 5s, 1958.. .100 103 

New Brunswick 5s, 1934 99 10244 

Nova Scotia 5s, 1934 a. 101 

— 5s, 1942. : 100 102 
Do 6 1943... . 110 112% 

Ottawa’ 5s, 1940... 99 101 

Regina 5s, 1944. - 98 100% 

Saskatchewan 5s, 1932 99 101 
Do 5s, 1943 100 102 
Do 54s, 1946 105 107 

Toronto 5%s, 1948 103 106 

Victoria iis 1944 92 96 
Do 5s, 1 ‘ 98 101 
CANADIAN BANK STOCKS 

Bank of Montreal 370 §=6. 3375 

Bank of Nova Scotia = 383 

Bank of Toronto 286 291 

Canadian Bank of Commerce.292 295 

National Canadian Bank 190 193 

Roya! Bank of Canada 365 368 

Dominion Bank 258 261 

Imperial Bank 257 259 

Standard Bank 282 283 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 
Key. Bid. Offer 
Appalachian Fi Pr. "deb, 5s, 1941.. tog 9944 


, 1928.. 19 
Asso. Tel. Sul. 
tans nba de oneness 103% 
Broad River Power 5s, 1954.. 944 
California ae 5 6s, 1931 98 8100 
Cc a 64s, 1932........ 100 = 101 
Cen. “Gas Elec. ist 54s, 1946 95 
" Sot Cen. Power ist 544s, 1946. 99 101 
72% ist 5s, 1953......... 1 ~~ 
Sol: (S. GC.) R. G. & E. 5s, '36, 95 = 98 
~ HRY Power 6s, 1947.101 _... 
Cons. Gas N. J. 6s, 1936....... 98 100 


si Sckcdisecescpss OS 0) 
—~ oF .. 





jacksonville gos Ge, 1952. . 

jersey Cent. & L. 54s, +45. .100% 102 

‘oe A City Hot & P. 4s, "49. 52 ot 
ng 








& E. ist 5s, 1961.100 100% 
i i ie, Ia = 
Louisville G. ‘0a 102% 
Minneapolis Gen. El. 5s, 1934.1 102 
Mises ri Sub Ser, oa 1947.. 95 
1 u er. - 
4 Me __& L. Ist 54s, 1965 “pets 100 102 
——- _ 2 ist 5s, 1988 Oat 


Con. Gas 5s, 1948.....102 105 


New Jersey S St. & % 4s, 1948.. 99 
North on c 


, 1946..103% 104% 
N yt El. = a: 76 
Okla. G. & El. ist 5s, 1950 99 - 101 
Do deb. 68, 1940.............. 101%; 
Pac. G. & El. ref. 6s, 1941....109. 111 
De oie ee eee ae oad .1038% 104% 


PUBLIC UTILITIES — BONDS—Cont’d 


Key. Bid. Offer. 
Pac. Lt. & P. 5s, 1942... ..-104% 105% 
Paterson Ry. 5s, 1914........ 60 + 
Power Sec. Corp. 6s, 1945..... 95 100 


Do income 6s, 1949 90 94 
Puget Sound P. & L. 5s, ‘49. 101% 102% 
Public Light & Pwr. 5s, 1945.. 93 9 
Sao Paulo Tramway & P. 5s, 





St. Paul Gas Lt. ee. 1944..... 00% .. 
San Diego G. = 5s, =e.. reece 10) 102% 
. 6s, ous : 2 
South, cal ee 5s, 1939...10244 1 
Do 5s, i atievenss :taneunh 1 101 
S. Jersey G. ‘a 3. .101 104 
Stand. & El. 6s, 1935 mn 102 
6% etfs -100% 102 
_ . SS Pree 1 102 
Tampa age 5s, 1933...... 100% 101 
United Elec. of N. ‘J. 4s, 1949. 4 94 


United Lt. & Pwr. 6s, 1975.... 100 


Wis.-Minn. L. & P. ist 5s, 44. 99% 

Wiscon. Pub. Serv. ist 5s, °42.100 102 
Do ist & ref. -102¥, 104 
Do Ist ref. 6s, 1952.......... 1034, 105 

(INDUSTRIAL AND MISCELLANEOUS 
—BONDS 

Abbott’s Dairies 6s, 1942...... 101% 102% 

Adams Express 4s, 1947....... 

American Meter 6s, 1946...... 02% 

American Pipe & ots 6s ‘28. 100 101 


1 
Am. Wire Fab. ist 7s, 1942... 93 
Andian Natl. ©orp., Ltd., 6s, 
1940, without warrants. ...105 aa 
Ban. & Aroos. ist 5s, 1943. . 103 105 
Biltmore Com. Ist 7s, 1934... ..100 


103 
Boston & Alb. R. R. 5s, 1963.106 oh 
Boston & Me. R. R. 4%s, 1929 99 a 
ek SS Pr eerere - 
py ge - i931 Sg dsta 98%, 38% 
7 wae ‘ 
Chi. Stock Yard ‘6s, Bhs co cece +4 A 


Clyde nan Se, eee 
Consol. Coal 4 1934 


95 ae 
Cont. Motors ist 6%s, 1939....101 102 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS—Continued 
Key. bid. Offer 
16 Cont’] Terminals, Inc., 6%s,'46 95 
Crew Levick 6s, 1931......... 99%, 101 
Equit. Off. Bldg. deb. 5s, "52: 92 941, 
Fisk Tire Fab. 6%s, 1935. 99 102 


Hocking ba | Prod. 5s, aoe. 28 31 
Int. Salt 1951 : 75 80 
Little (A. e , = oon OO 74 
Loew’s New Bro. Prop. ist 

6s, 1945 


97% 
Mallory eeganship 5s. 1932. 98 100 
yo Refrg. 6s, ‘. 101 103 
- Geet G. N. R.'R. 5s,’55 8444 86 
. Y. & Hoboken F. bs. ses. 90% 93 
Be Shipbuilding 5s, 1940. 85 +s 
; a Butler & Pierce 6% 


" 87 
Pictorial Review 6s, 1939....103 105 
Pompeian Corp. 6%s, 1940..... 100 102 
Realty Assoc. Sec. 6s, 1937. 97% 


Ritter Dental 1936...... 101 103 
Securities Co. of N. Y. és... . 60 63 
Sixty-one Bway. ist 5%s, 99 101 
Southern Ind. Rys. 4s, i961. . 83% 85, 
Southern Ice & Util. 64s, 2.98 101 
YE pera 95 100 
Std. Textile Prod. ist 64s. 42 93 96 


Toledo Term. R. R. 4%s, '57.. 92 95 
U 8S. Finishing 5s, 19; ; 
U. S. Steel 5s, 1951.............111 

Utah Fuel 5s, 1931............ 

Van Camp Pack Se. 1041..... 65 70 
Ward Bak. Co. Ist 6s, 1937...102 104 


Woodward Iron 5s, 1952...... 91% 93% 
RAILROADS—BONDS 

(ONE HUNDRED DOLLAR BONDS) 
> oo F.C. Ge Mee....... 80 85 
Brooklyn Man Tr. 6s, 1968... 97 99 
Chi., Eastern IIl. +> 1951. 84 86 
Florida East Coast 1974... 84 86 
Hudson & Man. A] 5s, '57 95 98 
Mo.-Kan. Texas pr. 5s, 1962.. 99 104 


wee ad "2 ” Eeeetinpppe 103 105 
Central rfdg. 5s, 2013. - 105 107 
¥ > Ge La 


N. kes bs, 1946.... 90 95 
N. & H. 1940....102 104 
ey te. 4 5s, SOT Rata 105 107 
Phila. & Read. Coal 5s, 1973.. 93 96 
Reading 4%s, 1997.. . 9 99 


St. L.-San Fran. pr. ‘4s, "1950. 86 88 
Seaboard Air Line 6s, 1943.. 73 76 


RAILROA DS—BON DS—Continued 


Key. Bid. Offer. 
So. Pac. S. F. Term. 4s, 1950. 76 78 
Virginian Ry. 5s, 1962 103 105 
Western Pacific 5s, 1946 96 98 


FEDERAL LAND BANKS—BONDS 
The securities listed below are _ inter- 

changeable coupon for registered bonds: 
ee ...Nov., 1957-37 955% 96% 
....-.May, 1958-38 95% 96! 


a 
<s9ee July, 1956-36 99%, 
414. Jan., 1957-37 9 99%, 
ay. May, 1957-37 99 99% 
442. May, 1942-32 99% 100% 
4%. Jan 1943-33 1 
Packs Jan., 1956-36 100% 101% 
4 July, 1953-33 1 01% 
4%..............Jam., 1954-34 100% 101% 
DP ic aalin simecs Nov., 1941-31 100% 101% 
5 May, 1941-31 100% 101% 


JOINT STOCK LAND BANKS—BONDS 
Attente of Atlanta (Ga.) 5s, 


96 100 
Atl. Raleigh (N. GC.) 5s,'54-34. 98 100% 
California of San Francisco 

(Cal.) 5s, 1955-35 97% 100 
Chicas? of Chicago ill.) 5s, 

1 aps 94 96 
Dallas of Dallas (Texas) 5s. 

Jan., 1966-36 97% 100 
Denver of Denver (Col.) 

1956-36 95 9814 
Des Moines (Iowa) 5s, 1963-33 79 4 
First Carolina, Columbia (S 

C.) 954- 994, 


vue ees of Houston (Tex.), 


‘a 99 
Fremont (Neb.) 5s, 1954-34 97 100 
awe of [Contagion (Va.) 


BD ens cslesnees s . 97% 100 
1014 
100" 


New York “of N. Y. 5s, 1955-35 97 
route Coast of Portiand 5s. 
54-34 97 100% 


Sen eS (Tex. ) 5s, 1953- 33 97 9914 
St. Louis (Mo.) 5s, 1953-33.... 93 97% 
Union of Detroit 5s, 1954-34... 97 101 
Virginia-Carolina of Norfolk 

(Va.) 5s, 1955-35...... 97 101 





Key and Index to Open 
Security Market 


-Kaufman State Bank, La Salle 
= St., Danese Phone! istate 5550-1-2. 
G-C. = 29 Broadway, N.Y. 
Phone ch hitchal! ooo 0500. See Page 362. 








5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2035. See Page 345. 


6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 355. 


7—Farr & Co., 90 Wall St., N. Y. Phone 
John 6428. 


8—Steelman & Birkins, 20 Broad St., 
Phone Hanover 7500. 


N. Y. 





9—Booth, Snyder & Co., 25 Beaver St., N.Y 
Phone Hanover 2565. 


tee | a Fell & Co., Inc., 25 Broadway, 


1l—American Basic-Business Shares Corp., 
Wall St. Phone Bowling Green 

9248. 
12—Grover O'Neill & Co., 22 William St., 
N. Y. Phone Bowling Green 8224-5. 





4 


14—Otte-Dickey & Co.. Inc., 29 So. La Salle 
St., Chicago. Phone Randolph 4660. 
15—Seybolt & Seybolt, Inc., 1,387 Main St., 
. Springfield, Mass. Phone 5-1736. 
16—Harvey Beyer Co., 530 Federal Trust 
ne Newark. Phone Mitchell 


18—Throckmorton & Co., 165 trusses 
Phone Cortlandt 6620 — 
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Re co cece 


OPEN MARKET—DOMESTIC SECURITIES 





BANK--STOCKS 


Key. Bid. 


American Union Bank... 
Bank of America... 
Bank of Yorktown... 
Bedford National.. 
Bensonhurst National — 
Bronx Borough 
Bryant Park 

Central National. 
— Phenix 














Chelsea Exchange..........--- 293 
Chemical National .......... 
CEE sn ataduedohas os acenae 1,200 
Corn Exchange................ 715 30 
SPCR oe 2,250 2,350 
First National, Brooklyn 5 oa 475 65. 
First National, New York...4,125 4,175 
Flatbush National .......... 215 230 
j Anes mo pS eee 320 
CE cod coe dénph.c6 waceen on 525 
Globe Exchange ............. 275 
aa 400 
| | “BAe eer s 1,305 1,325 
Harriman National .......... 970 1,025 
RRR 190 10 
Liberty National Bank........ 315 
Mechanics Bank, Brooklyn. . .372 
Nassau National.............. 440 
National City...... . 853 
National Park.......... . 693 
National of Yorkville. . .250 
Public National (new). . -205 
Seaboard National..... . 820 
Seward National.............. 182 
eee 1 
CN Ranirtegaeh aq aioe wins nacent 810 
cnet nkthonahdhee herd ein 290 
. eae sary 290 


BOSTON BANK STOCKS 


American Trust Co 
Atlantic National..... ena tte q 
ee 
First National.............. 

Merchants National 
National Shawmut.. : 
Cle Coteny THU... :..ccscccces 


CHICAGO BANK STOCKS 
Central Trust Co. of Illinois. .480 
Chicago Trust Co............. 518 
Contl. Natl. Bk. and Tr. Co. .693 





First National Bank.......... 868 
Forman National Bank...... 830 
Harris Trust & Savings...... 900 





Natl. Bk. of the Rep. of Chi. /595 
People’s Trust and Sav. Bk. ss 


INSURANCE—STOCKS 
Aetna C. & S. ex rts........ 1,175 
RD ES ES eee 825 
Sd Mee scddunscevesteve’ses 880 
American Equitable........... 33 


American Reserve Ins. com.. 88 
American Reinsurance. 








Automobile ............ ». 425 
Baltimore & American a 
EE MP Renscac4sedtetceoe 105 
SY SPUN ooo boos. conte sesce 31 
RS hae tos occ ho akin oactgl 65 
City of New York............. 600 
[a ree 15 
Commonwealth ............... 700 
i 3° Sas 1,775 
CD vtthadacesieevednewe 73 
OO eee ere 90 
Fidelity & Casualty........... 195 
EE th na o:d 6.6 4nd anoles 48 
I, SING ciao wSe 6 css c:capiae 400 
EE ot eras og wenaeae 60 
Globe & Rutgers........... 2,525 
Great Amoerican............... 52 
OO ra 110 
I OR, bon ankcrscaceens 84 
LE rr 825 
Hartford S. B....... ..770 
Hudson Casualty ... sia a 
Importers & Exporters -- 90 
3 a Sores . -270 
Maryland Casualty...... - 165 
Mass. a a ree 500 
Merch. ms SD GPE 60 so ns ces 22 
SO Rae 340 
Metropolitan Casualty........ 80 
Milwaukee Mechanics ....... 48 
Missouri State Life.......... 94%, 
National Liberty ............ 94 
National Union................ 310 
New Brunswick Fire........ 58 
New Hampshire............... 500 
fo Sear 60 
Re eee 20 
Ni ra 

North America 

North River 

Northern 

Pacific Fire 

Preferr 


Public -¢ 





TS EE ea 





Se 
s 
EE nennik ag caveiedss 6s 
s 
" 


raves EE OA EE 1,560 1, 
Transportation ............... 43 
United States Fire............ 114 
United States Casualty.......410 
“Westchester Fire ............ 95 





{NVESTMENT TRUST—STOCKS 


Amer. Founders Trust com...115 
American Founders Trust.. MB 


le nhccxtthbndsatneeus 
ON 8 SRE eee 
Bankers Inv. Tr. of Am. com. 12 
Do de Ty SEE I ep ct Mh Ie PM 7 
British T _pavestern, Cl. A. 42 
Diversified adccae 21 
Do Series oe Ce EE aeae ih eo-o8-e 1 


Eastern Bankers GEE co ccccs 


e2eoe 


es 
NVNOSSoSo OCOCwW 


Illinois Merchants Trost. -1,310 1, ‘320 





Carolina 7 
Cent. Ark. Ry. 3 L. 
Central Maine Pow. 7% pf....110 111 

Do 97 99 





INVESTMENT TRUST—STOCKS 


—Continued 
Key. Bid. Offer. 
re = Fs ae Keene : hae tae hc or a 
a. ‘oO w. w. 
Do capita war. nb ale aegis 21% 23 
Ek ake a bud kere skews & 37 
Financial Invest. Co. com. -- ep 2 
First Investment ‘‘A’’ pf..... 5 
Fixed Trust_Shares........... 18% 195, 
Greenway On. eee 17 23 
Do Wi <6 ito onscn anaes 52 55 
Guardian Investors wt . com 22 y 
Investment Tr. of N. Y...... 10% 11% 
Incorporated Investors ...... 5 77 
a | a Aa 16 17 
Ee reer 155 st 
Int'l Secs, Ba A com = 
Int’l Sec. = "6% pf... 91 
i. = eS 38 
aa 100 
Investment Go of Am 7% pf.. 7 
“eS a Sree 
suvaahens “Royalty or 17 





ae . 
Investors Trustee Shares. eee 15% 16% 


Joint a WU 33403 s4n04 


A RT 100 


Joint Sec. py Ser. B units.120 125 
Massachusetts Investors .... 91 9 
Metals & Mining Shares units 68 70 


fe ee 10% 11% 
Nat’l Cash Credit Assn. pf. 18 2 
Pet.vieum Royalties pt....... J lw 1.30 


ox Investing Corp....... 
Reyndlds Invest. Corp. com... 48 53 


Second a. Be vcs csneses 41 43 

~~ = ee Pee ae ee 49 33% 
0 a. Sallis Bagecn-4:6 (> SRS Ce 48% 

Shawmut 6s anlbasiees ta é 52 53 

Standard Intl. Sec. pf........ 35 ee 
6 hn as 06.0 cw oon ae <2 

U.S. Shares Corp. oo on 32 
: ares B.... 4 






PHILADELPHIA BANK STOCKS 


A er 530 6560 
cca kw iciassikewnna’ 765 785 
Germ RES ee - 870 890 

ES RR ae 550 4565 
+ AR al (+) Se 520 540 
st eee 590 620 
Northwestern cas weakasaeia- pen 930 4 
Philadelphia 755 
Southwark .... 455 
:.. sae 380 
Tradesmen’s 820 





JOINT STOCK LAND BANKS— 





STOCKS 

MEG, a's potas. 5'55 Kad Kaede 125 140 
SE co) 56-55 90:0.94.0:060dp ede 40 
ET 0a EEA cn 6:6.0 <0-ses wave 117s: 125 
eR a. kw nsae neces aus 65 72 
IIR 55.0 3. ansis'n awa serslonn 14 
EE I, sv ccccnccnnsetes 2% 70 
Sener . 56 65 
ON ERS . 8 90 
North Carolina >: i | 
San Antonio.. 102 110 
ee Minnesota. 18 R 

Ty tT ee 1 
Virginie TN «0.00 ncelin ence 2 3 
TRUST COMPANIES—STOCKS 
Am. Ti me a Ser 442 447 
Bank of N. Y..& Trust........ 715 730 
Bankers Trust «05 ae 


Central Union.. 
aa 





armers 
TE rice yc scaawdae Cea ae 
EE, bane cnen anki n eae Ore 
ee 
Lawyers T. & 
pO 233 
Midw eae 275 300 
ois 5.50. cme neal el 255 
ET SE Sins, 66 4.06.0,0:0,0:0 0 hem 755 765 
po Ere 190 197 
NS TT 815 830 
PUBLIC UTILITIES—STOCKS 
Am. Comwith. Pr. @4% ptf.... 90 we 
-106 108 
o). 5% 55 
= 
lated i chana dial are. ne eared 100% 102 
Atl. C y y Ble pf. © pean decay 108 =«:1110 
Augeee . R. & Elec..... 30 32 
Do 6% 4 PAE SE ARS 86 
Bangor Hydro-Elec. pf....... 115 «120 
Birmingham Wat. W. 7% 110 


ERR arr 
Cent. P. Re Li. aE ee 104 = 106 
Cent. Pub. Ser. Corp. 7% pf... 99 102 
Cities Service com............. os 

2 eR eer 

Bo RBs : 

ten kers 

Cleve. lec. til. 415 
eer 112 





Do 11 
Col. Elec & Power 4 er 110 As 
Col. Ry. P. & Lt. pf. Bey). mm 105 


OE. iS svc chanineseee 2 106 
Conn. Lt. & Power 7% pf.....116 120 
RR eee 117 120 
Cons. "a OEE 52 58 
Consol. & Lt. ~ (7)....105. 110 
Soneumngee Pow. 6% pf.....--- 103% 104% 





PUBLIC UTILITIES—STOCKS—Cont’d 
Elec. Pub Ser. 7% 


Worth Pow. & it. 7% pt. 113 
pa athe spomtens Elec 33 


my County Gas (8). 


Illinois ew, Pe Lt. 7% i 
Interstate Power 7% 





Kansas Gas & Elec. 
sy ae (5) 


Kings Do Light 7%....... .110 
pf. 
Ries a. - B. 6% i 


1 
aoe Pwr. haa Les 88 


Mobile Elec. pf. (7). 
Nat. Pub. Service pf. (7) 
Nassau & Suf’k my 4 pf.. gg 


7% pf.. 
Newark Consolidated Gas (5). 
New Jersey Pw. 
New —— — Sick 1% pf. 107" 


Ohio Public Service 
Ohio River Edison 
Oklahoma Gas & Elec. 
ae ea & Light ~ ¢ 


Somerset Un. Mid. L 
South Jersey G., El. 
staten Island Edison 6% Pf. 
Tenn. muee. Pow. 7% pf......1 





HAnnn 


Utilities Pow. & Lt. 
Ween Ry gi - age pf. ( 


BABOADE—STOCES 
abe Be Great So. ord. ee 


4% 
Ill. Central leased lines. 
Joliet & Chicago 
M., St. & 


S. 
Mobile & Birmingham i 


‘pf. 
Rensselaer & Saratoga.. 
St. Louis Bridge ist pf.. 

Do 2d 


DP Oe NOt on Or or oe ANA On cro 


yar mee tanga 
Central Aguirre Su Be , 
Fajardo Sug. Ref. 
Federal Sugar Refining Co. . 
National Sugar Ref. ex div 
New Niquero Sugar Ref. Co. 
——— Sugar Ref. Corp.. 


f 
eager thekcken of Oriente pf.. 
INDUSTRIAL AND MISCELLANEOUS 


reer rere Perey 


8 Acoustic Products 


f. MOWOE ose sees ees se 


Am. — Machines 





_ Cement rf. (2.6). 
1st a ( = 
Do 24 pf. ( 
Bliss (EB. ow.) Ist 
Do 2d ( 


Bohn Retrige erator pf. 
Bowman Ly ty — 


_ 


m4 =f eae pf.. 
— oe pf. 


Clinchfield Goal Corp. 
Cc Lights 
Columbia Phonograph : 





Do pf. (6) 
Doehler Die A] pr. (3.50). 
Driver Harris vio pt 
Do com. 

















SPRINGFIELD, MASS. 








Berkshire Cotton ............. 102 =106 
Chapman Valve com.......... 220 227 
rrr errs: 112 
PIOGROR CORP on... cccccscese 30 
Ludlow Mfg........... > 198 
Holyoke Water Power ng 
New England Fire Insurance. 49 52 
Package Machine ee 113 117 
Springfield Fire & . Ins...203 208 
soreness ue. ee ae Soy ae 67 
Springfie ortgege Corp.. + 
Unit Elastic Corp........... 40 45 
CHAIN STORES—STOCKS 
Berland Stores units......... 107 111 
Bird Groc. pt. with war...... 105 3108 
. ©. Bohack 65 
ee PRN ee eee oe 111 
James x wi es 14 
eS rrr ee 60 
Cons. Retail ‘ 110 
Federal Bak. 11 
8. BO AR ee 100 
ow Core Pare. is pf. . 85 
bat cbs Hy 
aN 5. S. pf. (7). .118 3 
HBNOE Hat (7)... .cvecesscvcsses 220 oe 
Do prior a CPP a5 cca eaenens 106 ye 
EG NES: sikcin gore cdeneneass 100 104 
Leonard, Fitz Oe Wi sietntsccts 27 30 
ee se err ae 105 3115 
ord ry, gS epee 320 350 
oe FS yf ee Sere 00 e- 
ee See OR 105 - 
Met. Chain Stores new pf. (7)106 110 
Nat. Shirt Shops.............. 22 26 
Miller (I.) & | Se 36 36% 
Do pf 96 


meres 


pean - 296 
Rogers Peet 10) AN AE et Pr 142 
8 Ge antes ern 42 
EE eae Ss ee 170 
Siiver CEGARO) 65.66 5:40 50s Chstae 
Spalding (A. G.) (6)......... 185 


An. ag Tig PA e. GERs c08-0 105 
o OF) oop i0 awa 0bg¥ s03k 0% 109 
Boll el. of Canada bow . 159 





Bell Tel. of Pa. (6.50 


Chemung Tel pf...... rere 
Cinn. S. Bell (4%)......... -.103 
Conn.-Un. Tel., N. Y. (1.25).. 21 
Conn.-Un. Tel., Me. (6)...... 68 
Cnbon Wel: GO) itscccacsco tas 128 
Do OUP Sikes Nressnnaeanas ill 
E. & Bay St. Tel. (4)......... 
a Ee MS ee errr 2 
Gold & Stk. Tel. (6).......... 120 
Int. Cogem Tel, Cops .cccsccsas 07 
te, ea | Uae 123 
oe SBS Se eee 1 
New Eng. T. ch autete's 142 
N. Y. Mutual 74 ABD) 2.0.00 23 
N. W. Bell Tel. (3.50)......... 107 
Ohio Bell Tel. pf. (7)..-.--.... 109 
Pac. & Atl. Tel. U. S. (1).... 17 
Peminemis. Tal. . ccs cvses vec 125 
oe a Ww. Ea i aS 103 
eS are 107 
Go. Bali De; Be Whine sciseses 116% 
So. New Eng. Tel. (8)....... 165 
Wis. Tel. pf., £2 °Gb.5.055.%.- 111% 


INDUSTRIAL AND MISCELLANEO!'S 


—STOCKS—Continued 
Key. Bid. Offer. 
8 Folmer Graflex ees units. .. Interested 
Foulds Co. unite.............. 26 31 
Gen. Bronze 7% pf............ 130 86140 
GOR, DUPORER: Bes vcciccictacs 110 os 
Gorham . A See 115 120 
Gt. Nor. Paper @B).....06004. 83 
, Hale & Kilburn pf. ........... 12 16 
Hayes Hunt Corp............. 11% 124 
Herc. Powder (8).............. 235 486245 
2 A eee eee eee. pr 124 
Her’g-Hall-M. Safe Co. (8a).. 300 
Hutto Eng. Co. com.......... aS 10 
ER SS Ay err ae 35 45 
iasuatrial Acceptance (2).... 36 40 
Do eres . 96 9914 
Ind A Oe . 44 48 
SS aa ... 85 90 
International Textbook ...... .. 27 
Jessup & M. Paper............ 5 10 
Keyes Fib. A, COM..........0. 43 oe 
Lanston Mono. (6)............ 111 115 
Futter: SO ae 97 103 
Laberty BNE 5 00.0 5005 6s00 68 12 16 
a Serr ry ae ae 62 72 
Macfadden Publications ..... TWh 8 
Se eee ee 22 
Oe nveqescbeetdbus 6556505400 46 
Man. Rub. Dike giesaecdas sa 
Merck & Co. pf. (4).......... 70 73 
Metropol. 5-50c weaves 8% pf.. 60 
Mich stone & Ch.........00. 
Municipal S. 8% ® 35 
Nat. Baking pf. ( 71 
Nat. Casket Co. (3) 92 
Do ye. BREE eee: 11z 
Nat. Equipment....... 3 
Nat. Gypsum A com 45 
Nat Guard n. 20 
Nat. Licorice (5a) . 85 
ees OF. GOERS 6000 135 
Worsted pf (8) 75 
Pettibone M. pf. (7 - 
Phelps-Dodge (6).............. 1 145 
Photomaton, 2, B..........00. 14% 1 
Pick (A.) & Co. 7% pf. w. w.. 96 99 
Rigney & Co. ow 6 PEF Oe 14 17 
Royal Typewriter pf.......... 100 ‘ 
Roxy Theatre com............ 615 
FY | Sees 31 
sk SHRI E os 31 34 
TOCURIONIOE,. TD, “v-ciisococeecs 6 7 
Thbize Art Silk Co.......... 100 §=6103 
Truscon Steel (1.50).......... 41 45 
Western Oil Refining com.... .. 4 
Westland Sele cndephadanns suas 23 27 
Zieley Proceases.............. 37 41 


Industrial and Miscellaneous—Stocke 





195 
TELEPHONE AND TELEGRAPH— 
STOCKS 








a 
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Week Ended 


Transactions on Out-of-Town Marketsszaturday, september 1 





Chicago 


STOCKS. 
Sales. 


7,185 Acme Steel .. eae 101 
800 Adams Royalty 9 

4,750 All-American Mohawk 20 
3 American Colortype ..... 28% 
33 Amer Furniture Mart pf. 98 
25 Amer Public Service pf. .100 
100 Amer Shipbuilding mw 


20 Amer Pub Util prior pf.. 92% 
1,835 Amer States Secur, Cl A 11% 
200 «Do Class B.... .. 1% 
3.975 Do warrants .... ‘ 4% 
240 Armour of Illinois ‘pf. 88% 


36 Armour of Delaware pf.. % 
0 Associated Investment Co 43% 
4,€00 Auburn Motor ........ MG 


3,500 Art Metal Works..... 34 
7.500 Atlas Stores .... coees 
4,100 Balaban & Katz... 7 
1,650 Bastian-Blessing ........ 3% 
1,700 Baxter Laundries, A.. 26 
00 Beatrice Creamery ...... 7 
5,750 Bendix Corp, Class B. 154% 


1,500 Borg-Warner 
800 =Do pf 
2.785 Butler Bros 


3.295 Campbell W C Peantry. . 4% 
13,650 Castle A M......... .. 8% 
ham Celotex .......... 68 
Pn De pl .cccscccoces .. 90Y 

25 Cent Gas & Elec 7% pf. 07% 
430 OS 72 A errr 7 


pe 
100 Central Dairy Prods, A.. 22% 
294 Central Ill Pub ere pf.. 
140 Central Pub Serv 
1,376 Central & 8 W Utilities. . = 





aS eee ) 
85 Do prior pf....... 105% 
905 Chain Belt .......... «+. 41% 
1,450 Chicago City & Conn - 31% 
700 Chicego Elec Mfg 12 
MM) Chi Jeff Fuse & Blec.... 33 
$0 De pl .cccccccccee: ae a 
80 Chi, N S & Mil prior lien 8 


iF 


200 Chicago Rys, Series 2 
23 Do Series 4 
22 Chi Rap Tran prior pf, A. 101% 

2.500 Chickasha Cotton Oil.... 51 

: O40 Chicago Yellow Cab..... 33% 
50 Club Aluminum Utensil... 50 
“300 Coleman Lamp 8 








178 Seumenwenn Edison —— 
25,900 Consumers Co ....... 15% 
148 Do pf ....eeeees pause 
1,050 Do warrants .......- SK 
600 Consolidated Auto. 10% 
 *S or BAP prpeperes: 47% 
20 Guest Film Indus pf.... 26% 
zss Crane ? ecenteseoonees 4tilg 
20 Do pf .....-. ‘ . 120% 
230 Cutler Hammer aeavcee tae 
880 Decker & Cohn....... 31 
+480 Davis Ind ..........+.. 4y% 
700 =6©Do warrants ....... . Ns 
” Do 4 a 
20 Do pf 76% 
20 Dayton Rubber, A........ 38 
22 Do pf. é< aot We 
125 Eddy. Paper 32% 


4.38 Elec Household Utilities. 20 
3, 100 Elec Res Laboratory. . - 13% 
"220 Empire Gas & F 6% pf.. 7 

’ 


Oe ED Be Bbc cece tcccccece 106 
17? Do t%% pf. eeecccccesese OR 
hs) GD Bie scsecescceces 111 
2,608 Foote Gear & Machine. ++ 
GE cvcccesrvescssecs { 
1,900 Gen p= Tank Car. 78% 
30,100 Galesburg Coulter Dise. : ite 
8,550 Gossard (H W)........-- ily 
17,200 Godchaux Sugar ........ 23% 
-135 Great Lakes D & D..... 295 
185 Greif Bros ........-++0+. 43 
27,000 Grigsby-Grunow ......... 105 
10 Hammer P .........-..+-- 37% 
18,100 Hart-Carter pf .......... 36% 
10 Hartford Times partic pf 42 
1,200 —~ OO Re 24% 
CEE cesencivecacecess 49 
2,660 Do High LI Carre 1 
275 Hart, Schatiner & Marx. 109 
40 Illinois Brick ............ 
15,150 Inland Wire & Cable.... 5% 
North Util pf......... % 


il p ¢ 
2,050 Kellogg Switch 4 Supply. sn” 








2'050 Kalamazoo Stove ...... 
100 Ky Util fonler,  * 52% 
bees +1 Keystone Steel .......... 64% 
De PE 2. ccccccsececccss 102 
po Kimberly: MRROR icic.cs.e 
2 La Salle .............- . 3% 
1,870 Leath & Co. : 17% 
p4 Do cum pf. eee ¢eannees 52 
390 Libby, MeNeili & Libby... 12 
i900 Lion : OT” rrr 
i" = Loft, Inc ..... 


Se Laodon Packing . 
in McQuay-Norris 
1X0 Merch & Mfrs p 
me McCord noe: Acct & 


1,730 Meadows Mfg ........... 16 
470 Midland Steel Products... 99 
350 Metro Ind ........-...5: 102 
100 Midland . a = pf....11 

30 Do 7% of Beucsacecses 100 

4.570 Middle West Utilities. oo 
TA Do all iii adscachada 12 
231 Do 8% pf...........+.. 
20 «Do 6% prior pf. 

41) — Do 6% pf.............. 
170 geiemeagetle Honeywell 

4,300 Modine Mfg ........... 

3,950 Miller & Hart pf.... 

1,400 Monighan Mfg .......... 

1,460 Monsanto Chemical ...... 75 


1% Montgomery Ward, A. 
1,165 = Rubber : 





MME x ceeviccccecceces 
1,3 wt. Lithograph 
© Nat Carbon pf 
1,545 National Elec Power, A. 5 
3,750 National Leather éase 
1,775 Nachman Spring ....... 
2,950 National Standard 
7,100 Noblitt Sparks ......... 
4o N W Engineering....... 
55 N W Utilities prior pf... 
5,900 North American Car.. 
1,450 a Process 
200 









Perfect Circle 
Pines Winterfront 




















Chicago—Continued 





STOCKS. 
Sales. High. Low. 
30 Reo Motor ........ 28% 
2.000 Ross GeOr ......see.. an 
350 Sangamon Electric .... a1 
4,200 Sonatron Tube ....... is} 
10 Shaffer Oil pf...... «oe MEM 


235 Southern Col Power, A.. 24 
) Southwest Gas & Elec pf.100 
¥ 89 



















110 S W Lt & Pwr pf Ro 
400 Steel & Tube....... 1In3 
2,850 Spiegel-May-Stern ....... DAM 
a ee OE anes teueee S86 
2,400 Standard Dredging S4le 
1, 70 Stewart-Warner ty 

ons Sutherland Paper .. oa 23% 
} Studebaker Mail Order 12 
\ ‘Gis Super- Maid 72% 
1,850 Swift & Co... 132 

24,015 Swift International — 32 
50 Thompson (J R)...... 61% 
50 Twelfth Street Store... 25 
70 Do warrants . : 3 
10 Tenn Products..... 19% 
100 Unit Let & Power, A.... ° a7 

6,700 United Corp of America. 33 31 
10 United Biscuit, A..... 69 69 
70 United Paper Board pf. 70% «870% 
17 Union L & P pf % 8% 

3,290 U S Gypsum : 61% i) 

9,765 Do rights....... —.; 14% 

12,200 Utah Radio pf... 364% 34 

13,550 Unit Repre.. ; 41% 39% 
700 Vorelone par pf.......... 41% 40 
25 Walgreen Co pf.........106 106 

1,050 Do warrants ....... 23% 22% 

1,050 Wahi Co ........... ‘oe 14% 
80 Waukesha Motor .......140 139 
200 Woodworth, Inc, pf.... . 33 33 
0) Wayne Pump ap .™» ™) 

200 Williams Oil-o-matic.... 8 8 

9,070 Wrigley (Wm) ......... 82 73 

2,600 Winton Engineer. . 44% 42% 

7,210 Wis Parts ...... eae 30 27 

3. 25 Yates Machine .......... 214% 20 

33,150 Zenith Radt ............110 99 

BONDS (in $1,000 Lots). 
>&C Ry . 61 60K 
Shicaso Ry: 60% Oy 
Do B 5s, % 40% 
Com Edison 108% 103% 
> Memphis N G 6s..... 99% «9B 
W Elevated 5s 90%, «90% 
2 Swift 4s, 1944... 101% 101% 

Boston 
STOCKS. 

Sales. High, Low 
100 Adventure ........... .. -20e 20c 
700 Alles & Fishe ae 30 27 

1,066 Am Pneumatic ‘Service. 3% 3 
135 Do ‘Ist pf.. cos & 47% 
c/ oS a eee 5%y «+b 

2,369 Am Tel @ Whecce 182% 177% 
99 Am Woolen . 16% 16% 
me Be céece 41% 40 

730 Amoskeag 18% 13 

7,901 Anaconda 7i% 68% 


6.641 Arizona Commercial oo oy 4g 





4,165 qreamon ey 1} 1% 
WE I. in. 6.00:060 06000400 49% 47% 
140 Bigelow. Hartford Carpet. 91 90 

St. ee OE ostneadunicceeses 105% 105% 
112-Boston & Albany. 182 180 
19 ton Elevated ......... 8 84 
20 Do pf ..... Pubes Gn aiws 101 101 
Be Se Me Milas d60ctcauecnee 105 105 

40 Boston & Maine..... > 73% 
113 Do prior Pf... ead 110% 110 
” Do nt Yr 7 87 
79 

102 

107 

9 

27% 

ee 18% 

Ut. -» 304 30% 

105 Continental Securities. ..115 83 
_ lL | aaa 10 de 
25 Cons Automobile ........ 8 8 
100 Conn & Pass pf........ .103 103 

400. Crown C & S............ 15% 3860«15% 

5 Chi Tecction See 107% 107% 

2 “ae East Butte ...... oe 2% 
East Boston Land. . 6% 6 
400 Eastern Mfg ............ 2% 23 
520 Eastern Mass Ry........ 32 32 
Se WME asacccenececs . 72 
186 Do adjustment Bm 4 

®} Economy Grocery ....... 16 1% 
155 Eastern Steamship..... 5 > 
a Ca. citer tdemebsese 7% 46 

971 PP MD ® Sei secceccdes 2 lly 
352 Edison Blectric when cccosean 278 
359 Eng Public Service. 42% 4 

2,610 First National Stores. oo 41% 
435 Galveston- Houston | Elec.. 40 34 
a. Mee seaeae< 80 80 
670 General Alloys .. 11% 11 

1,467 General Electric 168% 161 

0 German Credit ...... 18% 
SE Ie Dh cancccseses 7 17 
8 eee a 30 20 


2t 
727 Gillette ssaieiy Razor... .106 103% 











110 Greif Br 40% 
1,361 Granb ¥, 51% 
525 Greenfield Tap & Die. 10 
606 Hancock 3 2 
1,020 Hood Rubber ........... 29 28 
265 H Nelson ........... --. DM 2 
od Insurance Securities .... 26 25% 

20 Int Button Hole......... 8% 8% 
310 Island Creek Coal....... 49% 48% 
3, He 4 Isle Royale ......... co. a 19% 
») Keweenaw ... eséce Ge 3% 
ion Lake Coppe » 2 
196 r+ ‘MeNeit a ‘Libby. 11% 10% 
i EE ‘casexcaeeessesae 1% 1 
705 Loew’ - 5, 9 
1,010 — Central 61 
OE accasucs 81% 
1, 229 pe A OE Gas 139 
Se Ae Ot wiwebiccocccees 78 
10 Mason Valley ......... 1% 1% 
1,275 Mayflower-Old Colony.. ..60 5 
140 Mergenthaler Linotype... 100% 100 
2,080 Mohawk 39 36% 
15 Mortgage Bank ‘of Col. 43% 43% 
707 Nash Mot seed nedeces y £8% 
462 National ‘Leather seaceoce 4 3% 
1,060 National Mfrs & Stores.. 42 40% 
10 New England Equity..... 41 41 
285 New Cornelia ........... 29% 28% 
137 New England Oil. od -20 
eee ET enncengesec 2% 2% 
New Eng Pub Serv Pr L. 106 105% 
— ih éuktminbinanioees 102' 101 
> Ne Gee 's Mills pf..... 2 
417 sa England Telephone. 145 143% 
> Skee FD Pee 61% 59 
166 Nipissing ............ -- 8% 3% 
28.45) North Butte ............ 5 3% 
100 No Lake .... ae ee ae bs) 
20 Nor Texas Elec bt. . 1% HOY 
i Old Colony R R......... 136 134 


Last. 
28% 
30 





Boston—Continued 


STOCKS 














Sales. High. Low. Last. 
100 Olympia Theatre 14% 
10,951 Old Dominion 19% 
2,172 Ojibway ....... ‘ con O 
70@ Pacific Mills 30 
300 Pond Creek Poe ahontas.. 12% 
7.28) Quincy Mining 1 
71 Reece — Mach. 16% 
260) Ross Stores Stes 22% 
2,300 St Mary's Land. 31% 
220 Shannon . ea cvce an 
730 South & Surety R er 
756 Swedish-Amer Invest pf.140% 
fe Sterling Sec 31 
>) . £2 aaa 133 
9,485 Swift International. 34 
10 T G Plant Ist pf.. 12% 
358 Torrington aici. oe 
2,765 Tower Mfg . soanee > 
911 United Fruit : 138% 
340 Union Twist Drill. 14% 
1,058 Union Blec Coal..... 
1,887 a yr Shoe reeapeneeticts 74% 
357 =Do pi 31% 
1o6UsS 4 British Inv vt. .. TH 
40 US : Ref & .. 11% 
120 Oo he he 13% 
2,350 Utah Metai a T.. soate. 
1,015 Utah OE, caces aaick. Oe 
7? Vermont & Mass........117 
1,275 Venezuéla Holding 12 
285 Venezuela Mexico m2 
45 Victoria ......0.. 1% 
150 Waldorf System .. , 23K 
120 Waltham Watch pr pf. .102 
152 Walworth Mfg .. ‘ 16% 
383 Warren Bros ...........170 
EP WN. eecesccsecieicce oe 
BONDS (in $1,000 Lots) 
6 Amoskeag 6s saeeees Se 
4+ Chicago Junction 5s.....108 
> Eastern Mass 4%s, A.... 66% 
ei 2 Sr erepeegge 7 
9 Hood Rubber 7s.........101 
10 Fox N E eat 64s 100% 100% 100% 
10 Mass Gas 44s, 1931..... 98 97% 97% 
6 Miss River P 5s. Se FC 102 
8 Pound Creek -Poca 7s....109% 109 10 
1 Seattle Elec 5s. voce ee 97 7 
9 Swift & Co -.- 101% 101 101% 
1! Utilities Service 6 4s. ..-. 99% 9% 99% 
10 Western Tel & Tel 5s 101% ~«+101 101 
St. Louis 
STOCKS. 
Sales. 
1 First Nat Bank. 
4 Nat Bank of Com.. 
3 Frank-American 
SS MEE ctccceesces 
500) Bentley Ch Strs.... 





2,000 
15,000 
22,000 
17,000 


> Koplar pf 
> Landis Mach . 
$ Mahoney Air .. 
> Mo-Ill Strs ... 
4 Mo Port Cem 


> Sheffield 











+> Boyd-Welsh — 41 41 
EFS 100 100 
DEE obeectresecerceas EM 12 12 

Pree 21 20 21 
C-atury Elee canes 115 11 115 
Champion Shoe ae lots «100 100 
Coca Cola Bot...... «1+. 6B% 57% 
SIO BOD cicccccedseass 13 2% 

Di. nicheendsesaeen 34 2 

) Ely Walker ee 
aa 25 
0 Granite-Bi-Met .......... +e 43e 43¢ 
Ham Brown Shoe........ 20% im, = 
Hussmzn Ref 7 Ly 
NE Be sccads 
iL aa 
Int Shoe ....... 

i!) Ow 
Johnson § 


Moloney, A 
Nat Candy 
Pedigo Weber . 
Pickrel Walnut 
Rice Stix 
Scruggs 

Scullin pf 


Schoeneman 
St LPs 
Do pf .:. 
 & ieee 
A 2 | Serr 
Stix, Baer & F...... 
Wagn:r 





BONDS 


E St L Sub is........... 9% %% 5% 
Scullin 6s ....... ...10 100 14) 
a Ge Dc caees éeocoon aan 85 &5 
Moloney 5%s ........... 97% 87% 97% 


Pittsburgh 


STOCKS. 
High. 


Am Vitrified Products pf SS 88 88 











¥) Am Window sey Mach 1° 18 «19 
305 38 25 
60 pf 83 

3,315 Arkansas Natural Gas. 3 2% 

CY ee Mactddndsccceasee 7™™ 7% L 
645 Armstrong Cork ..... 6% 6 36 
150 Carnegie Metal........ 17% 174 17% 

10 Bank of Pittsburgh......200 200 200 
170 Central Ohio Steel wos 91 9 m 
GO Censolidated Ice....... a) a) 5 
114 Devonian Oi). cosennee _OOe 6% 7% 
410 Follansbee Bros. pf.. 99 97 D8% 
25 Harbison-Walker Refrac 202 201 202 
50 Indepen ae “ y ‘ 

2,638 Lone Star Gas. a 

a OD ae 

et ee ih senthdasackensiy 

150 May Seas Stores 

2 ee 13 : 

1,001 ——- Fireproofing.... 8 The 7% 

1,190 DW Phe ccccsccccccsccsce 20 18% 20 
195 Pitweboreh Plate Glass. .255 255 255 
150 Pittsburgh O & G....... 3% 3% 3% 

10 Pittsburgh Screw & Bolt 51% 51% 51% 
70 Sait Crk Con 6% 6% 6, 
525 Suburban Elee 17% «#217 17% 
610 Standard Sanitary Mfg.. 36% 364% 364% 
kOe eae 17 17 17 
245 Un Steel Castings....... 31 30 30 
360 Un Engine & Foundry... 43% 43 43 
308 Wavereyy O88.............. 8 53 a3 
20 Westinghouse Air Brake. 45% 45% 45% 
50 Westinghouse El ........ 106% 106% 106% 
> i 17% 17% 17% 





Sales. 
613 
7,191 


7 Blauners 


5EG 


7 Electric 








Philadelphia 


STOCKS. 


Stores... 
Stores 


Almar 
American 
Anaconda 


5 Bell Tel of Pa pf 


Bornot ......... 
Camden Iron...... 
Camden Fire Insuran 
Checker Cab : 
Cramp & Sons... 
Budd. ‘ 

Do pf .. 
Storage 
Electric Pow «& Light 
Fire Association 
Great P Cement 
Horn & Hardart, 

Do N. 


Insurance Co of N Ame 2. 


Do rights . 
Lake Superior Corp 
Lehigh Navigation. 
Lit Brothers...... 
Louis Mark Shoe. 
Manufacturing Casual 
Mohawk & Hudson.... 
National Power & Lig 
North American.... 
Noranda Mines. 

Nor East Power 
Nor Ohio Power 
Paramount F Lask 
Pa Central Lt & Pwr 
Pennsylvania Salt.. 
Phila Dairy Prod pf 


>» Phil Co... 


Phila Elec Pow receipt 
Phila Rapid Transit 
BO Be cvece ° 


i Phila Traction 


P G & Nor 
Pub Ser, N J 
Reliance Insuranc e 
Scott Paper. 
Sears Roebuck... 
Servel ct... 
Shreveport 
Stanley Co 
Studebaker . oA 
Tonopah Mining 
Union Traction 
U 8S Dairy, A 

Do tst pf... 
Un Elec of Italy rts 
United Lt & Power, A 
United Gas Improvem’ 
Victory Insurance... 
Victor Talking Machin 
Warlé&S&8. 
West 
York 


Pipe Line 


Railway pf 


ce 


Phila 


ty 


ht 


pf 


s 


t 


e 


Jersey « Se. ashore 


High 


BONDS (in $1,600 Lots) 


Elec & Peoples 4s ctfs 

Indianapolis 4s. 

L Sup ine 5%s stpd 
Do 5s unstpd. 

Lehigh Nav 4%s 

Phila Co is, 

Phila Elec Ist 5s 
Do 5%s, 
Do Ks 
Do 
Do 5 19° 

Phila E jee Pwr 5s 

Strawbridge & Co is 








Baltimore 


STOCKS 
Sales. I 
50% Arundel Corp 
97 Atlantic Coast Line 
10 Balt Commercial Bank 
35 Baltimore Trust .. 
10 Baltimore Tube pf 
1,275 Black & Decker Mfg 
8 Ches & Potomac Tel pf 
42 Commercial Credit 
- 2 errr ‘ 
23 Do pf, B 
4 Do 64% pf .. 
180 Do of New Orleans 
1,185 Con Gas, Elec Lt & Pwr 





20 
330 U 


w= - 
Vie ise tise wei ee Hoe 


Do 3% f 
Consolidated Coal 
Do pf 


Eastern Rolling Mill 
Fidelity & Deposit 
First Nat Bank 


5 Houston Oil pf 


Hurst (J E), 

Lorraine Pet 

Manufacturers 
Do 2d pf 


Ist pf 


F ‘inane e 


5 Md Mortgage 


Mercantile Trust .. 
Maryland Casualty 


Merch & Miners Transp 


Mortgage Security 
Mt Vernon Cot Mills 
Do pf 


5 De Lion Tire & Rubber 


@ Monongahela. Power pf 


Nat Bank Baltimore 
New Amsterdam Cas 
Nor Cent Rwy 

Pa Water & Power 
Park Bank 

Roland 

Silica Gel . 

Stand Gas Equip ‘pf 
Un Porto Rico Sugar 
Do pf .. 

United Rwys ‘Elec 

U S Fidelity & Guar 
Western Md Dairy 
Do prior pf ae 

BONDS (in $1,004 

Balt City 4s, 
Do 4s. 1957 
Black & Decker 6%s 

Commercial Credit 6s 

Coas 
Do 6s 


u 


Park Home pf 


Gas & Elec 4s. 


Elkhorn Coal is, W W 


Houston Oil 54s. 
Mar E R 64s 
Pa Wat & Pw 4%s 

a El Rwys Ist 4s. 

Do income 4s 

Do Funding is 

Do ts, 1949 

Do tis, 1930 . 
Wash, Balt & Annap 


3s 


13% 
4350 

9RY, 

4% 


Lots) 


Ost 4 
9BY% 
116 
Ht) 
98% 
.106 
77% 
1M1% 
87 
MY 
GB% 
454% 
68 
89 
93% 
81% 


LOW 








104 
100% 
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PAM See wine 


Pasa 


= 
Hie 


— 
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Transactions on Out-of-Town Markets—Continued 
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y T : 
‘ oronto - Toronto—Continued Cleveland—Continued Los Angeles ; 
LISTED STOCKS. MINING STOCKS. STOCKS. BONDS. q 
Sales. High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last Sales High. Low. Last. 
5: . . - NINE ass cnnctescscd 21.75 21.75 21.75 5 ON 35 - an 1 ~ > 50 og 
a3 eee a0 | , > SbetD 52.09 21-08 65 Nat Refining ........... 3 35 35 15,000 Goodyr T & R, 5%s,'31...100% .. ¥ 
> 385 Alberts Pac, Mi ene 66% 63 66 1,380 Mond Nickel .......... 25.00 22.50 24.75 SE hia 132 132 132 5,000 L. A. Railway 5s, '38.... 96% .. 
P: 7 D Secon gs deuneesd 100 be) 100 —— - 4 . , " 5,000 Miller & Lux 7, 1935....100 os Me 
ws 442 Am * . $a RTI Shey 80 77% 80 BANK STOCKS. bi Dee ND) x dccn dueteeseand 30 od 30 13/000 Richfield Oil Gs” 1941....141% 136 141% 
: | > (eer oe 111-110-111 “7 100 Nineteen Hundred Washer 25 i 5,000 Sierra & S. F. Ist 5s, °49.100.—.. ze, : 
q 7 89 Bell Telephone .......... 165 161 = 164 a yaa on ag 110 Ohto Bell pf.......+--++- #2 «111% 112 10,000 So Cal 5s, 1951 100% 100% 100% 
2,655 Braz T, L & P, new...... 39 34% «(5D 36 I ‘ominion 439 Onio Brass, B. pee 87 91 2,000 Do 5s, 100%... om 
: 9 Brant Cord SPEER 19% 19 19% rr mperial 795 Ohio Seamless Tube i Taw 61 7% 5,000 So Cal Gas o os os ‘6 
30 Br Empire S 2d pf...... 8% 8% 8% Montreal - eg, abu 15,000 Do 6s, 195 104% 104% 104% 
60 Bldg Prod 87 35 36 1 Nova Scotia 185 Packard Elec ........... 89 64 Bie 24,000 So Counties "G 4) °68«91 91 o1y 
435 Brompton |_..... : 38% 40 46 Royal ......... . 365 40 Packer Corp .........-.. 35% 35° 35 $000 Union Oll 38 1881"... wee er 
1 Burt, F N...... 67 20 RE Perr ee 2 1,329 Paragon Refining ....... 16% 16 16 20,000 Do 3s, 1985 ..........- 98% 98% 98% 
; 315 Can Bread “ ; 149% 149% —_—__-_-_--—- SS oe ra 124 124 a Oe ; 
eo oT 5 eae 109% 110 : 1,445 Richman Bros ..........331 331 INDUSTRIALS. 
Zé Gan 8 8 Lines pt... - 95 s. 95 Detroit 40 Scher-Hirst ..... MGf es 22 50 Emsco Derrick & Equip..145 148 
je ee ee ‘. — ed 4 ~ > wn > r, ; 4 jf 4 
31 Can’dn Bak, A, ist pf..106 104% 105 esoeus ae on 2. ya a detain dyes — 
$ i, 51 . Ee a Ok ates: ‘ad Ye 
“Do are : 98" Sales. High. Low. 200 Selby Shoe 39% 89-88% 3 no Té ox , seoesne agit as & 
|, ee ory 21% 21% 120 Arctic Dairy Products.......... 30 29 375 Sherwin-Williams ....... 79 78% 783 5 gp eg a a a7 og 
r 17,115 Can Dredging ........ oe 48 49% _ 810 Automotive Fan & Bearing..... 9 8% 57 Do pf 108 108 ; 106 4 140 fon ties eee $O 90: Ea Fat 20 
+ 90 Do pf ...... 147.— «151 17,840 Baldwin Rubber Units ........ 25 22% mtn ee fo pth om a ‘ eevee eevees ‘2 Ye 
40 Can Gen Elec. 103 108 6,511 Bohn Aluminum & Brass....... 79% 7% = aan Suen, Apis 52% 52% 52M ee By ‘ ee 
OP CP ME susciscsonsesavnc 61 61 100 Bower Roller Bearing ........ 7 7 300 Pe B 3 aAbshnecasaescd 28 28° ” ; 19 Weber Showcase & Fix pf 25 
415 Can Gyp & Ala.......... 64% 68 64% 315 British Amet Brewing, Ltd, A. 14% 14% ‘ earns Motor .......... 41% 4% 1 IBLIC 
25 Can We hew....2.s20cce 49% 419% 49% 4,334 Brown, John W, Mfg - 31% 2% -— Steel & Tubes .......... 160% 155, 160 aichapen Sieger 
i es 2 RRO EET 215 213 215 4,215 Do rts ....snseesscecesccsces 5% 5M 10 Telling B V.........+.+- 564 56% 56% 116 L. A. Gas & El pf...... 106% 105% 105% 
365 Christie B.............:6 88% 85 88 797 C G Spring & eee. peseceee 7 6% 475 Thompson Products ..... 37 36 36 1,980 Pacific Lighting ........ 79 75% 76 
RD GU TI oc cinccvcdeoes 38 6% 57 600 Columbia Sugar .............+ 2 2 402 Union Metal ............ 49 46% 48 Ree Wie SOME occccsece tee 2.75 2.60 2.60 
} o> op3eRRrepprege toe 123 1235 125 800 Consolidated Paper Kee UPnseoue 18% 18% 37 Union Trust ............ 285% 285 285 15 San Joa L & P 7% pr pf. .} 1500115 
1,655 Cockshutt Plow ........- 28% 27 28% , 445 Crowley, Milner ............-- 18% 45% 105 Van Dorn Iron pf....... 30 30 30 600 So Cal Edison .......... 48% 48% 
80 Consumers Gas .......... 199 19 199 2,810 Davega, Inc ar oa b06 seeeeerees 34% 33 110 Wood Chemical ....,.... 25% 25 25% eS 2 Beer 30% eee ow a 
165 Cosmos Imp ‘ 20 20 1,215 Detroit & Cleveland Nav ...... 14% 14% eed, 1005 Do GBpe i. ccccrccisces 26% 
sé Yt Ree hey: . 8 98 98 366 Detroit Creamery ............ 39% 38% G83 Do BU PF ccvccciceses 25 
Dom Stores 123 130 #2 Detroit Edison ican a bieae eons Sai 205 203 * 4 So Cal Gas 6% pf ...... 05M 
: East S Prod : 28 28 y —— Forging, Class A : gf San Francisco {9 So Counties Gas 6% pf.-101 
q Do pf HEATED he, Oe . 069 Detro US... esse sere 
} Fam Play" ‘St ee 23% 23 23 4,425 Federal Motor Truck .......... 2 18% ina “ BANK STOCKS 
3 Gilman Fan pf..........128 128 128 194 Fore Motor of Caneta, 146. ...509 545 , BANKS AND TRUSTS 9 a ye 215 
Goodyear Tire pf........ 108 106% 106% 770 Frost Gear & Forge............ 11 10% Sales. High. Low. Last. 4,280 Bank Of TO o2sces +22 208% 215 
ng onl cag at gullet 40 29—o38 625 Gemmer Mfg, Clase A ........ ee 3,268 American Co ............ 148 144% 146 SO Cal Bank + cere sersece ‘ 128 128 
_ 2 gee eres: 101-101 187 General Necessities ........... 2% 2% 85 Anglo & Lond P Nat Bk.250 250 250 1D Citizens Natl Bank......-C00  +« = « 
MCW Gls « caxccc00es 130 15% 1,685 Graham Paige Motors ........- 43% 41 64,261 Bancitaly Corp ......... 142 131 141% , t@ Farmers & Merch Natl. .445 Ts: 
Do pf ‘ 95 95 5,705 Grand Rapids Metalcraft ..... 104% 9% 10,247 Bank of Italy............ 217% 208% 217 3,020 L A First Nat.......... 1200 115% 120 
5 Hayes Wh ..... . 33 32 32 2,695 Hall Lamp ........ 18 17% P ie Merchants wat meek. ...88 2000 «215 
a rte b 98 98 Se BE GEE idccdevevcccsveces 40 STORES. 8 Pacific Nat) Bank....... _43 .. 
Int Mille ist pf 110 =: 110 27 Hoover Steel Ball .....cscscvee 2% 39 Security Tr & Sav.......515% 
il a etre 121 102% 118% 140 Hoskins BEER. nccccccvccccccces 3e 33 100 Emporium Capwell Corp. 30% 28% 25 Union Bank & Tr........ 250 
Int Utilities, eee RE Pe 4% «45 46% "4 ee ae -++e+ 80c 80 28 Hale Bros Stores, Inc... 25% 25% MISCELLANEOUS. 
TEE SoS eines cau toeuaee 154 14% 154 : CKE ’ 2,995 Piggly Wigg tores, A 27 26%; 
King * HyNooe cece. 62. 62042 200 Kalamazoo Stove ..... 1h 18 250 Roos Bros .......-...0.. | 33C«<SS 33 19,500 Bancitaly Corp .......... 142% 130% 140 
EI SES 7 7 7% | _ 116 Kawneer ............. : 620 Schlesinger, A...... 2 21% 22 3 Bway Dept St ‘Spee 0 v3 is 
W Kelvinator eae tb ao” a”. 43” 2,811 Lakey Foundry & Machine... 31% 27% a 208 Central Investment ...... Se agie 
i Do pf Ss 136% 135% ° 135% 250 Michigan Sugar .........+..+++ 1% 1% FOOD PRODUCTS. 30 Foster Kleiser .......... 12% 12% 12% 
Loblaw perenne 72 7%. 7 850 Motor Wheel ..........+++++++- 1% eh 95 Lincoln Mtg ............ ge va 
Maple Leaf pf........... 111 110 110% 500 Murray Body ......--+--+++-+: oT =o 2,148 Cal Packing Corp. ™% 73% 74% "ey ir? EP aS sre OM e 
Mass Harris ............ 44 42% 43% 1,525 National Grocer ..........---- 3% 63 325 Dairy Dale, A........... 28 27% 27% 31,243 L.A Investment 2.35 2.5 
«i 7,253 Oakes Products, A ..........-- 42 37% 2 9. © Pacific N - _. ae 
9 | Seeeneerr 110 109 109 Oak mal B 38 3414 ERLE eeesecaunscoatacse 26 24% 24% 2,370 Pacific Natl Co.. 37% 38% 
McKinnon Ind .......... 40 40 40 nee Products, B .....--..--. Fpl B1% 16.685 Golden States Milk Prods 46% 44% 45% 595 Piggly Wiggly ... 25 27% 
> eee 98 98 Qs Packard Motor 46% 300 Leighton Ind, **A‘ 20% 20% 
Do voting tr........... » a-s et al ory Hr INDUSTRIALS. 100 Do, “B’ ie 
Muirhead’s C ........... 10 ee 10 Pe ot ust Proo ; 10 ey ae RH ST i 500 L A’ Athletic Club ...... 
Nat Grocers pf.......... 8 et a ee eee , as Im ese ngine, 4 8 7% 
“pao oh - « a2 WO TE onc cc cerscscencssies 28 0 9 sy, OIL STOCKS. 
SGrush ist pel LLaee nee Rich Products, A 30 31 «| Glo Galttornte Ink .......... 58% 32 58” | ser s67 Bolen Chica, A a 
5 LS EEO OS 2 60.725 : sores Oo a A 27,367 Bolsé bt, BS sassneoull k ‘ 
. 24 pt. kewaecessnowe R = a River Raisin Paper ........:. 9 7% : > ee a ee 8244 ama rt 4 10,000 Buckeye Union pf........2 17 4 ne 
Page Hersey ........... 96 94% 95 Riverside Forge & Machine.... 29 26% ‘675 Foster & Kleiser 13 12% 13 1,100 Holly Development. .... . 1.10 “s *s 
DO pf... se... .c.cs.s89O = 190" 190 Ross Gear & Tool .........-.++ 3 * 2,625 Galland Mere Laundry... 62 60° 60 1,187 Gilmore Oll ........--++. s* 7 8 
a > Pure Gold St A, 29 29 — Cigar, Class A....... Fr “y 0 2'665 Illinois Pacific Glass, A.. 53% 51% 52 oer a ass beeesnes i ee f 
3 os rt i TR he. SA RSE 1 ean mak & 7 u 453 7,600 } ag Senate ( we 
—. Resmeodee a * sae 105 Bs 200 Scotten +" ptawkis-ekke we all : 4 HP fine =— _— A ws 16x tale 45% 1,000 Olinda Land 3 " ? 
cl alah tt Ne tc wt ~ 4 265 Sutherland Paper .. 2 i mien moe oS " = = 6,085 Palmer Union 5 3 
Russell pt $Toaien met slees 100-100 100 1,810 Timken-Detroit Axie 18% “a Paraffine Cos, Inc....... 88'%4 854 87 3 5 Republic Pet 73 7 
Shr Wheat ..........0+ 64 62% 68 1'897 Truscon Steel jhe , 44 613 Sperry Flour Co......... 14% 73 73 56.700 Richfield Oil 46% "48% 
| Stanfords, Ltd ..... - 10 11 11°295 ne el F eteaeneppeelni ‘ 24% 25,653 Zellerbach Corp dep ctfs. 45% 42 4% ye ge oa” A 
: go Repebeeetecbare = oS “an 4365 Universal Cooler, B’......-.... mii INSURANCE 3,923 Richfield warrants ...... 18% 16% 18 
4 ae... ee | 1,095 Witeon Products, A Fa++) ‘ Sexag 163,400 Rio Grande Oil ......... 77 56% 06% 
op we wane: aa MH Y he Sgro - 27 . » . , 4 287 Shell Union ............. 26% .. 
‘_ 7 aoe vocceeece SAH 3h SA 250 Wolverine Portland Cement.... 5% 5% > Sren's Peas Ss... .. 116 138% 10 3,800 Stand Oil of Cal ....... 58% 57% 58% 
im WOR SERRE OE. vc ccncceucd 102 102 102 és 9 20 29% Occidental Insurance .... 28 27 2 a + 7 , 
Winnipeg Elec “aay 111% «111% 400 Wolverine Tube Tadates teaser ae re 4,693 Union Oil of Cal ........ 50% 49% 50 
ok ites ene 110" 110" 110" | 12,380 Young (h A) Spring @ Wire. OS hy ons. 4o1ig Union, Ol Associates <<: 80% 5 
CURB STOCKS. ‘ . . sTES 1,455 Honolulu Con Oil........ 39% 38% 39% a 
; BANKS AND TRUST COMPANIES. 4,695 North American Oil...... 40 = 39% )=— 39% N O 1 
3 Is C Packers............ 14% 14 14% ee re 3 240 © 240 33,045 Richfield Oil ........+.+. 48% 464 41% ew rieans 
Can Cement «++. 27% 27% 27% an 4 amr anh 2,543 Shell Union Oil.......... 26% 26% 26% 
> peor 99% 97% 97% od Geeta Gnis 22.520 231 200 5,007 Standard Oil of Cal..:... 58% 57% 58% STOCKS. 
Can Dry Ginger.......... 78% 77 77 3 Peninsular State ...........-..410 410 1,862 Union Ol! Associates. .... oS oe High, Low. Close 
3 — — any Se eee -“ = — 10 Guaranty Trust ........--..-- 278 278 3,932 Union Oil of Cal........ H% 49% 50 j + a Kaufman C 0. +0000 BB 355 155 
iotsedocce aie 2° 59 , _ ) 7 — 20 D olmes Co........- 2 y 244 
Can'n Wineries 2.00.0... iy 12 12 2 Tees: Comes Aevanaeet.. “5 PUBLIC UTILITIES. Gun fe 3% 3% 3 
 f} eee seen ae 273 2 25 ) 
2% Con F Prod...... on a a ] l d 70 Gt Western Power pf....105% 105% 105% 17 pometnad ‘Securities ..... Ftd 257 254 
at Distitiera Corp a hes 18% 17 17% oe evelan nef "ae ot ok .. Electric... Ban oar oe% 25 Suburban Realty Co..... 9 9 
* Farmers Dairy .......... 22 22 22 2,540 o pf ist pf........... 26% 26% 6 1 N O Board of Trade..... 45 45 45 
‘ We WIE 50-5 5550005: 33% 28% 33 STOCKS. 7336 Pacific Lighting Corp. in) 7H%eCT3IG 161% Canal Bank & Trust Go,.310% 307% 309% 
5 Gooayear Tire ....... ---148 145 145 Bales. High. Low. Last. 159 Hibernia Bank & Tr Co.100 100. 100 
< oy Sedtlery islemee ve 23% zt 22% 30 Allen Industries 12 12 12 RADIO. 5 Interstate Tr & Bkg Co.875 iid 375 
& MO Wad oveneas-sie wine 7 5 4 ee ee ae any any = . ‘ 9 Whitney Cent Nat'l Bank.425 20 420 
jie tet we "aay 3 31% fh re nor 14 au 33 195,720 Kolster Radio Corp. .... . 72% 58% | 70 . ote ; : 
Hinde & Dauch...... ... 2% & 271% 656 Amer Mu Lin a prea 344 3414 26,094 Magnavox Co ...........3.30 3.10 3.25 LISTED BONDS. 
3 Onn fans’ i oi Dimi sA....... 4% 2 fo SUGARS AND PINEAPPLES 1,000 Little Rock Ry & Bl Ss... 98% 96% 96% 
75 Con Sand & Gravel. .. 13% 13 20 Byers Machine 23 23 iinet mins: . ies = 3,000 Memphis St Ry 5s........ 74% 74% as 
LISTED STOCKS. 400 Central Alloy Steel. a ae cif Calumba Sugar, mew.... 31, 313 1000 NO @ Carraliten TR Sa,, 98% 98% 98% 
$0 DO PE ncccccesscecsocece > Hawaiian Pineapple ..... nu 53 ? ’ “> = wae 
L738 N Bakeries ............ 40 38% 40 838 City Ice & Fuei........; 55 54% OS ee eee Ss 8,000 N © City RR Gen Mtg is. 98) 98 98 
135 Pelissiers .. % 11 11% 125 Clark, Fred G.......-. f. i a" a. <'000 N so a a a . +4 $24 Hy 
140 Riverside Silk Mills,A, wot 12% 31% 31% 65 Cleve Automatic Mch pf. 5 = = aoe : 7'500 New Orleans City 4a... oO% 96% 90% 
25 Robinson Cone ..... 23 8633 15 Cleve Builders Supply... 28 28 2 Cincinnati sai r CuRE STOCK Fs » 
626 Service Sta .......... : Se 36% 36% 45 C & B Transit........... 3S 5S 5 70 Gills Ger Ge . ‘i 
167 Sprucolite Corp, A...... 39% 38 39% 276 Cleve-Cliffs Iron ......- STOCKS oo oe tee 
175 Standard Pav ........... 25 24 25 150 Cleve Elec Ill 6% pf... maian » ee ee, tual > wan eae OEY oo a> = no an 
95 Tamblyns ............... 8% 22 & Tp econo A —y pee gy oe 1 N Orleans Cot Hych. 14 500 6500 6500 
By 0a perpen odie ae 96 96 134 Cleve Securities ve... 470 Am Laundry............ 95 94% 94% 25 N O Pub Servi Mote 108 1 e 
100 Tip Top Tailors....... .. 27% 2% 27% 20 Cleve _— teeeeeeee DI 5 3 206 Am Rolling Mili bd deaneas 91% 90 91% 3 Pas pe a | ge By Nee = 7 
220 Tor Brew & Malting..... 9 8 9 26 Cleve Trust ............. 36 . 20 so RE 24 2: 36,000 tena Pent e as a a = - 
48 United Fuel Investments. 25 23 25 85 Cleve Union Sreshyarte.. 24% 24% 24% » Lo i '5Q4 Wesson Oil & Sn Dr..... 7% 74 74 
RF ear cone OK OS 8&5 875 Cleve W Mills. , 1 1 5 Queer’ 3 De + pe inetlenestamesiec: rant sony ole 
3,632 Hiram Walkers ......... 56% 54% 56 15 Dow Chemical 68 Churngo a oe bec erececeesenes A 
315 Waterloo Mfg ........... 16% 16 16% a —— ——— ; 437 City Ice & Fuel CURE BONDS. 
ty alls u re 51 =Do new pf 
OIL, STOCKS. 96 Firestone Tire 344 Dow 1,000 Miami Bilt Hotel Ist 7s.. 93 93 93 
a 8 Ree 1,748 Eagle Picher »,000 Saenger T 6%s, A,ex wts.100 100 100 
35 Beacon Oil .............- 3 : 105 Do 7% pf .......2-00-- : 1 20 Do 5,000 Do Gs, B............. 100 100 100 
4,021 Br Amer Ol] ............ d 36% 3 10 Foote-Burt pf 5 5 352 Formica ........ se 22% 5,000 Alabama Mills 6%s ww. 99 99 99 
400 Foothills Oil & Gas E 100 General Tire _— 20 Gibson Art........... cee —_—oOoOoOoO 
50 Home Oil ... 2. i 33 Glidden pr p .* 84 Globe Wernicke.......... 90 
1,456 Imp Oil ....0600000. CPs 294 Godman Shoe ........... 10 Do Seattle 
1,155 Internat “RAS RS 38% 37% 387% , c Goodyear T & R ist pf.. 96% 98% 98% 
485 McColl Frontenac ....... : 2,393 Grasselli Gaeamient anand 5a 63 aa LISTED QUOTATIONS 
"Ree eeey 7 7 2 os ees 108% 108 100% 569 21% 23 @ ines Bid. Asked 
20 North? Serre a ad oi = Greif Bros. ened on = 40% = American Bancorporation 95. 96 4 
90 Supertest Pet ........... i 2 OS Pe 13% 138% 138% 110 6 3 pee egy A ange ea ey cll da melee de ° - 
DP WP WEE Ole nccesee-nso0s 98 98 98 115 Higbee Ist ‘pf..........-, 107% 107 107 100 1 a we weg ~~? 8 Cee iy ie 
ye rere 54% 44 52% 255 pa ae a ; 97: parle oi ty oneal ll teal. lore . 
MINING STOCKS. 19 Interlake S S............ 138. 138 138 nf 8: Cheasty Building 68...........++++.+00+ 8% 92 
, 8% a C H Lilly 7% cum pf. 
110 Jaeger Machine ...... 37% 387% 37% 164 Dexter Horton Building és... ....... 
NE i oe ei 95 3.75 3. 20 Jordan Motor pf......... 18 18 18 riehns eee Mee Bank . 
400 Barry-Hollinger ay ‘ 30 Kelley Is Line........... 53 53 53 Do 8% p Diversified Securities CG > 5 Bae ae Se ae 1 
4,600 Cent Manitoba e . 726 Lake Erie B & N........ 3 2 2 106 US Fiapleg Card. 113° 113 ~=«113 Eldridge Securities Corp den te Frigg dn on 
350 Coast Copper ..... oie 35 35% ee ee I eosin ds ondodca 32 31% 32 131 U S Print & Lith........ 74 74 14 Sised Mae eek: Pee ttt iy 
2,725 Hudson Bay ........... 50 18.15 19. GG teaneée......... 27% 27% 27% be or Steere inn | Sales Pater ae Oe et 
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More Electricity 


with Less 


Coal 


NE outstanding feature of the 
Commonwealth Edison Com- 
pany’s record year in 1927 was 
an actual decrease of 74,974 tons of coal 
used in the generation of electricity — 
while the year’s output of electricity 


increased 8.5%. 


This remarkable performance is prin- 
cipally due to increased efficiency in 
the operation of generating stations. 
Considering the increased output — 
which amounted to 295,748,000 kilo- 
watt hours—this betterment in opera- 


The central picture shows the turbine room at Crawford Avenue — the 
largest and most efficient generating station on the Edison system, with 
a present capacity, in five units, of 324,000 kilowatts. Compare this 
with the old Adams Street station (picture B). This first generating station 
of the Chicago Edison Company went into service in August, 1888. Its 
greatest capacity was 3200 K.W. Picture A shows en old railway 
power house built about 1898, which was taken over when the railway 
power contracts were obtained. It is still used as a reserve plant. For 
many years Harrison Street, once the Company’s main plant (picture C )» 
was a show station of the industry. It was “most modern and efficient 

and had a capacity of 16,200 kilowatts. At the old Adams Street Sta- 
tion (picture D) two Edison bi-polar 80-kilowatt direct current generators 
were belt-driven from the flywheels of each high-speed simple engine. 

Photos courtesy of the Edison Round Table. 
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tion resulted in an actual saving of 
nearly 300,000 tons of coal during the 
year 1927. 


The total electrical output for the year 
was 3,778,380,000 kilowatt hours. The 
amount of increase over 1926 is in itself 
approximately the same as the com- 
pany’s entire output for the year 1907, 
only twenty years ago. 


We represent this and other public 
utility companies operating in 30 
states. Send for our list of current 
security offerings. 


UTILITY SECURITIES 
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230 So. La Salle St., CHICAGO 


Minneapolis St. Louis Milwaukee 
Indianapolis Louisville Richmond 


Utility Securities Corporation—111 Broadway—New York 
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